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MONTHLY TRADE. SUPPLEMENT. 


On Jan. 14th was published the one hundred and twenty-sixth of a 
sertes of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
nuaries given of the ‘commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special aiten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are tssued gratis to all subscribers 
to the Economist. 





THE MONEY MARKET. 


THE stagnation which has so long characterised the 
money market remains unbroken. Gold continues to be 
taken from the Bank in small quantities, but these with- 
drawals have been far more than counterbalanced by 
the return of coin from internal circulation, and the 
last return shows an increase of £626,000 in the stock of 
bullion. The note circulation has also contracted, and 
the result of the various movements is that the reserve 
has been raised to £16,430,000, which is about 1} 
millions more than was held at this time last year. The 
probability, therefore, is, that unless something unex-: 
pected happens, the Bank will soon be compelled to 
reduce its rate, more especially as the Bank of Ger- ‘ 
many has this week led the way. As it is, the out- 
side rate for best three months’ bills is down to 
1 u per cent., with a tendency to fall lower, and, 
although the Bank will gradually acquire more power 
over the market, as the taxes are paid in, it is 
not to be expected that it will be able to lift it un 
to a 3 per cent. level. It will be for the Bank, therefore . 
to move down to the market, for no good purpose is 
served by maintaining what is really a fictitious rate. If 
we are to have cheap money, it is desirable that the cheap- 
ness should be as extensively diffused as possible, and 
that is not done when the Bank rate—which is the 
standard by which much of the business of the countr 
is regulated—is maintained far above the market level. 
It is easy to understand why the directors are disposed 
to follow a cautious policy. No one can yet say what 
action the United States tiaileiers may take in regard 
to silver. There is a very strong feeling in favour of the 
immediate repeal of the Sherman Act, but it remains to 
be seen whether that will prevail against the dilatory 
tactics of the silver pore in Parliament. A change $f 
; currency policy in the States would certainly lead to 









some drafts upon the European stocks of gold, and in 
view of such a contingency, and of the fact that gold 
will have to be found for the Austro-Hungarian currency 
reform, it is desirable that the Bank of England should 
strive to maintain a more than usually ample reserve. 
That is a reason why it should not be hasty in lowering 
its rate, but, at present, it looks as if it had delayed the 
movement about as long as-is possible. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


Yesterday. Last Week. | A Fort- ThreeWeeks A Month 








night Ago. | Ao. ' Ago. 

ae: . tom ices % 

Bank rate.... 3 3 3 3 | 3 
Market rate... 12 18 1} 1? 13 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
__ (+ above; — below). f 


A Fort- ThreeWeeks A Month 


| Yesterday. | Last Week. 


























night Ago. | Ago. Ago. 
te x. | he he ho 
With Paris ...... - | = | ott ~Te ye 
on, Berlin.....| = 4 wis: Y Ag a = ae 
» Amsterdam — j - 6 aaah =—S5 41> he 
» New York 
callmoney —- & - it — 4 | - 8 - 
BATES of EXCHANGE, 
= ; ‘eek | AFort- |ThreeWecke A Month 
| Yesterday. Last Week. | night Ago. Ago. Ago. 
Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille 
DIOS «ca stesupicns *4A,agst us “4/dagst us “4 agst us"s)% agst. us *33 agot. us 
Germany .. 3h ayst us 44 aystus Bj ogst Us | 5b ays, US 49 ayst. us 
Holland _......... 4*,austus  4paustus 4 ayet us | 4p aust. us 34 ayst. us 
New York........ 2/2 for us 3, for us 2] agst us| 2) for us 25 for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE NATIONAL LIBERAL FEDERATION. 
Tuer discussion which took place at the meeting of the 
National Liberal Federation at Liverpool, and the 
speech made by the Attorney-General on Thursday, 
indicate more clearly than ever that the Government will 
attempt in the coming Session not only to introduce a 
Home Rule Bill, but to take up and carry out some 
portions of the Newcastle programme. Let us suppose 
for a moment that the Government is successful in this, 
and that while they hang up their Irish measure, they 
seek to fulfil the long list of promises made by them at the 
General lection. Will not such a course of action be a 
very curious commentary on the cry of ‘ Ireland blocks 
the way,” which was so largely relied on at the General 
Election? We were then told that one of the chief 
grounds for supporting Home Rule was that until 
Ireland was satisfied, it would be quite impossible to 
proceed with the much-needed English reforms advo- 
cated by the Gladstonian party. The line was blocked 
by Ireland, and until that cause of obstruction could 
be removed, all legislative work must remain at a 
standstill. Now, however, we are informed that 
this was all a mistake, and that there is no sort of reason 
why the Irish obstruction should not be left on the line 
and yet [nglish legislation go on. We can, it appears, 
quite easily leave the Home Rule Bill on the track, while 
we walk round another way, But if this is so, was it not 
something very like a case of false pretences to declare 
that the electors must agree to carry Home Rule, because 
unless and until Home Rule was got out of the way 
nothing else could be done? The Gladstonians have 
tol the country first that Home Rule blocked the way 
absolutely, and now they are declaring that it need be 
no serious impediment. If we mistake not, the electors 
will feel no small indignation at having been thus 
deceived. 

But though the Gladstonians have now taken to telling 
us that Home Rule is no impediment, they forget to 
mention that there is something else which blocks 
the way quite as effectually — and that is the multi- 
plicity of their legislative programme. 


crowd may cause quite as effectual a stoppage as 
an iron barrier, and this is for the Glad 
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the precise condition of affairs. They have got their line 
blocked by a crowd of men struggling each for his own 
Bill, and intent rather on its success than on that of the 
party asa whole. Dr Spence Watson, for example, is 
determined that Welsh Disestablishment shall follow 
Home Rule. Mr Keir Hardie, however, and the Labour 
Members, are equally imperative in their demand that 
labour legislation shall have the preference. The official 
section of the party, on the other hand, insist that 
nothing shall come before registration reform and one man 
one vote, while the temperance men have made up their 
minds that their schemes shall not again be shoved 
into the background, but shall at last receive a first 
place. Last of all, the advocates of women suffrage 
proclaim in shrill accents that they have a special claim 
to the immediate attention of Parliament. To put it 
plainly, each section of the Gladstonian party is deter- 
inined to push its own measures forward, and, in doing 
this, is careless as to what happens to the others. If 
only its own special Bill can be got ahead, the group 
interested is quite willing to jockey the rest of the Glad- 
stonian groups. But if this scramble for first place is 
not to end in a complete deadlock, the Government will 
have to prefer certain measures, and to drive back the 
advocates of all the others. Only in that way can any 
progress be made. But those who have got their blood 
heated in the struggle cannot be expected to enjoy the 
process of being driven back, and we may therefore 
expect to see not a little indignation produced by the 
final selection of Bills which are to have precedence. 
This feeling of indignation, though strong in the 
House, is likely to be still stronger in the country. 
It may be possible to demonstrate to members of 
Parliament that there was no help, and _ that 
it was absolutely necessary to pass over their pet pro- 
jects. The ordinary elector, however, knows nothing of 
Parliamentary necessities, and will look at the matter in 
a perfectly different light. ‘‘I was promised,” he will 
say, ‘‘a particular reform, and I have not got it. It 
was, indeed, nothing less than a swindle to put the Bill 
into the Newcastle programme, and then not pass it. 
Its insertion there I accepted as a pledge that the party 
would carry it, and I will not be put off by any talk 
about the impossibility of being able to find time for 
legislation upon my subject. If there was time for other 
things, why was there not time for that?’’ No doubt 
such a position is a very unreasonable one, but 
it is one of the faults of long and impossible pro- 
grammes that they tend to make men _ unreason- 
able. They are certain to cause acute disappoint- 
ment sooner or later, and acute disappointment does 
not produce a philosophic temper of mind. Long pro- 
grammes, filled with every conceivable promise, are 
excellent things for winning votes; but then, unfortu- 
nately, they are almost, if, indeed, not quite, as effective 
instruments for alienating support. A programme which 
can be carried out may be less attractive, but, if it gets 
fewer votes, it can, at any rate, keep those it does get. 
The truth of this is certain to be felt by the Gladstonians 
this Session, and may be relied on to make them doubt 
for the future the wisdom of trying to please everybody 
at once, * 

There is a point in regard to their newest political plan of 
campaign whieh seems to have escaped the Gladstonians 
—a point which we desire to bring to their notice. They 
intend, they tell us, to make use of an elaborate piece of 
Parliamentary strategy in order not only to carry their 
measures, but to put their policy before the country in the 
best possible form. They seem to forget, however, that if 
they play so complicated a game as that involved in 
first introducing a Home Rule Bill, then hanging it up, 
and then trailing their English’ Bills before the Peers 
with an invitation ‘‘to come out and step on them,” they 
will find the. Opposition prepared also to go in for 
subtlety and elaboration.” And an Opposition always 
finds,it-far easier to carry on such operations than does 
a Government, for the very good reason that the Govern- 
mentis responsible for the conduct of public business, 
while’the Opposition is not. If the Government were to 
stick to plain issues and a straightforward line of attack, 
they could compel the Opposition to meet them in the 
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open. If, however, they take to such devious roads as those 
they now contemplate, they will bring down upon them- 
selves the troubles of guerilla warfare. The Opposition is 
specially strong in general debating power, and we may be 
sure that if they are given the chance of taking the Govern- 
ment and its measures in detail, they will not fail to avail 
themselves of the opportunity. 
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Allowing for the fact that the Bank had not'to supply 
all the gold coin shipped, we may take it that the 
volume of our currency was reduced appreciably last 
year, but its efficiency was increased by the substitution 
of full-weighted for light coins. 

In Sir Charles Fremantle’s report for 1889 an account 
was given of an inquiry by the Mint into the volume and 
condition of our gold coinage. The conclusions then 
arrived at as to the quantity of coin inthe country and 
the amount of it which was under legal weight were :— 








OUR COINAGE IN 1892. 
Ir tke former practice had been adhered to,we should have 





: ‘ — Total Value of 
had to wait until about the beginning of June next for an Circulation. Light Coin. 

* ae Mi £ £ 
official statement of the operations of the Royal Mint Roverdions 803 S 80,000,000 ...... 36,800,000 
during the past year. Not until then isthe annual report of Half-sovereigns ......... 22,500,006 ...... 15,800,000 
the Deputy- Master published, and as that report deals with 102,500,000 ...... “52,600,000 
the coinages, not of our own Mint alone, but also with 


This estimate of total circulation would appear from 
later investigations to have been a little over the mark, 
and between the time at which it was made and the 
beginning of 1892 the proportion of light to full-weighted 
coin had been reduced by the calling in of the pre- 
Victorian coinage. I would appear probable, therefore, 
that the £17,368,000 of light coin withdrawn last year 
represents considerably more than a third of the amount 
which will have to be dealt with, and if the work of re- 
constitution can be carried on at the same rate for 
another couple of years, it would then be completed. 
Probably, however, that is too much to hope for. 

The issues both of silver and bronze coin were 
smaller last year than in 1891. The record for the past 
three years is: 


those of Australia and of foreign countries, the interval 
between the close of the year and the date of its issue 
is easily accounted for. Recognising, however, the great 
advantages attending the prompt publication of statistics, 
Sir Charles Fremantle has this year made a new departure 
which is much to be commended. Without waiting for all 


the information required for the completion of his 
report he has issued a summary statement of the coinages 
executed by our Mint in 1892,and from this we learn 
that the issues of gold coin last year were phenomenally 
large. They consisted of £7,089,100 in sovereigns, and 
£6,617,400 in half-sovereigns, or a total of £13,697,540, 
which compares with the issues of previous years thus :— 





Gop Corns Isstrp. Issve of Sr.ver and Bronze Corn. 
1892. 1891. 1890, 


1891. 


1889, 1883. 


- : : : ¢ 1992. 1390, 

Sovereigns ......... 7,180,100 ... 6,179,500 ... 6,558,600 ... 7,500,800 ... 2,032,500 £ £ £ 

Half-sovereigns ... 6617,909 ,.. 545,900 ... 1,121,500... ... ave o~ 1, ; Silwer7:....2... 703.000 * 1,000,500 ...... 984,500 
es 13,697,500 ... 6,723,400 ... 7,980,100 ... 7,500,800 ... 2,032,300} Bronze ......... 54,600 ...... 89,600 ...... 53,400 


The largeness of last year’s issues is accounted for by the 
fact that the task of reconstituting our gold coinage was 
then taken in hand. A commencement had indeed been 
made in 1890, when the pre-Victorian gold coins were 
called in, but it was not until last year that steps were 
taken under the Act of 1891 to deal with the entire 
volume of our gold currency. The Act was put into force 
by an Order in Council issued on the 16th March last, and 
up to the end of the year the withdrawals of light coin 
were as follows :— 


Against the issues of silver coin have to be set with- 
drawals of worn coin to the amount of £217,500, so 
that the net addition to the silver currency was 
£523,800. During the year the Mint purchased 2,647,500 
ounces of standard silver at the mean price of 394% per 
ounce, and as the rate at which the coins are issued from 
the Mint is 66d per ounce, there was realised the alto- 
gether unprecedented seignorage of 652 per cent. The 
average price paid by the Mint for silver bullion pur- 
chased for coinage, andthe rate of seignorage realised in 
each of the past ten years have been as follows :— 
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YXCHANGED under Provisions of CoInaGrk AC : 
E der Provr f.c Act, 1891 


£ Average Price 
SOMUNGERRR el Ni ccd Rhee iecclceueta xt denccesevessesdibacetetss 9,415,000 Paid for Rate of 
5) RIGMEBOOCWGIAY -Siisicke dis citi cc8 2105. ii vero nececee vvedeete 6,785,000 Bullion. Seignorage. 
ee d, Per Cent. 
BU ethan cdidel al Sesceccdibehs )scerccereetvercsvessstiias 16,200,000 NOE ciate: cadasveceadvaavanees mane sce vases 653 
Light coin withdrawn as bullion under provisions of o:d BODE is. .Avieee esthb te ded de aide on Phe 45th 
GO-Lis 5. .covucspates cit BES, .cndpbbelitd<cot.vendSnOMIbO A 1,168,125 NOOO wiaisiasiisigila asks ssardias 48H} 854 
meen I i iieeend dete a taille 4OEB!  cescceuee 54 
OID cE Sade preheat vel conde Lilt ald. vo deussdlidasubeed deanth 17,368,125 DE aside ia ca achachda bes ani isiaaed ASIB: + Sercberes 533 t 
; ; Se ee ee Pepe Met 48 | 
Thus the withdrawal of light coin exceeded the new 99885... och tO Ah ont. way OER 4148 1 
issues by about £3,671,000. To that extent the gold in 1895 ides idicices jilae caasaidsedas BAS iid. 36 i 
the possession of the public and the banks was curtailed, 1884 o..epesesecetereeersecesceneenees 5O$ —ssensaeee BOF 
but this can hardly be said to have been any curtailment TEBE «.sseesseersesseerrerresersseres 50% 30 


of the active circulation inasmuch as a portion of the light 
coin withdrawn was really unfit for, and did not enter into, 
general use. 

Of course, in dealing with the volume of our gold 
currency we have to take into account not only the issues 
and withdrawals by or on account of the Mint, but also 
the imports and exports of gold coin. Unfortunately, of 


ovecsonen } 

Thus far we have been dealing with the Imperial } 
coinages only.” In addition, however, a considerable 
amount of colonial coinages were executed by the Mint, 
and the following is the summary statement of the total 
work of the year :— 


ee te A ee 
ete meme epee: A 


Goop Pieces Srrvck. 














1 
these latter no complete record is obtainable. The Gold, Imperial ( sis.eccis...sc0e0e 20,785,206 i 
Customs returns of gold coin entering into and leaving ‘Silver; Imperial .2..04.1.......+6...15,901,395 ii 
the country are not quite reliable, not from any fault of ge Colonjal’ ..5.ic0ss.e00+00e4-- 15,581,000 i} 
the Customs authorities, but because the amounts are are ioe ‘ Z.. egenean Sb,Ae 0 H 
: , Imperial. i..u........... 18,867,246 it 
not always properly declared. Nearly the whole of the ye Colomiabiss cist......0000..-..1,200,000 °¢ | i 
gold. coin imported, however, goes into the Bank of eae Ct eas 15,067,246 
England, and the great bulk of the coin exported is taken | 
from the Bank.;: and we have been favoured with the Tam a Ot Aeaaee | 
following statement of these movements out of and into - Corpsman Corxaces Execurep, "7 -ecds 
the during the past year :— i ~ Colony. | .»-» Metal Amount: | 
sari. we x ' ia (Hong Kong.....is4..4.1........ Silver .ic... $900,000. 
British gold. coin imported to Bank of Eugland.,.. 6,379,000 CBREED 0.000000 didledcis.... eiligplgoLiedts BAR OERe ic 
. “Do ‘withdrawn from Bank for export ...... 6,711,000 COED «0. tmen beBER..0c02 cee s+ tngp: s+ kbigedg aa? 
i ; ¢ J ¢ West Indies ooo WOw eee OENTU CREE ees ” eeeres £ 900 
| Neterport once escseceeicecne 89800007 J Camede)i..,....ccasuaas.... Bronze | 
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some drafts upon the European stocks of gold, and in 
view of such a contingency, and of the fact that gold 
will have to be found for the Austro-Hungarian currency 
reform, it is desirable that the Bank of England should 
strive to maintain a more than usually ample reserve. 
That is a reason why it should not be hasty in lowering 
its rate, but, at present, it looks as if it had delayed the 
movement about as long as-is possible. 


Subjoined is our usual table of rates :-— 
BANK RATE and MARKET RATE 


A Fort- Three Weeks A Month 








Yesterday. Last Week. night Ago.| Ago. | Age. 

7: | £ bom Ves;ast 
Bank rate... 3 $ oye Pts | 3 
Market rate... 1? 18 1} 1? VY 


LONDON MARKET RATE Compared with FOREIGN MARKET BATES 
‘ (+ above; —— below), oy its 


‘Yesterday. |Last Week. A Fort- ThreeWeeks A Month 









































night Ago. Ago. Ago. 
| te | he he { he 
With Parie ....... - 4 - pee 1 as. 1. 
» Berlin...... i= .¢ |. = .4 = i§ Taek oo 1} 
» Amsterdam’ —- if | - 4 | arg =a. 7. 4 
» New York | | 
ca)) money - & - wt — 44 | =—- 8 - 1} i 
KATES of EXCHANGE, 
| : | A Fort- |ThreeWecke A Month 
Yesterday. Last Week. | night Ago. Ago. Ago. 
Per Mille Per Mille. Per Mille. | Per Mille. Per Mille 
PERROD  ccciescsive. *4ayst us “4{gagst us “4 agst us*4,> agst. us "33 agst. us 
Germany ......... 34 ast us 44 ayst us 3} ogst UB | 5b ays. US 44 ayst. us 
Holland ......... 4, austus 4faustus 4 ayet us | 4p aget.us 34 ayst. us 
New York........ 2j/i for us 8; for us 23 agst us| 2) for us 2 foc us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE NATIONAL LIBERAL FEDERATION. 
Tue discussion which took place at the meeting of the 
National Liberal Federation at Liverpool, and the 
speech made by the Attorney-General on Thursday, 
indicate more clearly than ever that the Government will 
attempt in the coming Session not only to introduce a 
Home Rule Bill, but to take up and carry out some 
portions of the Newcastle programme. Let us suppose 
for a moment that the Government is successful in this, 
and that while they hang up their Irish measure, they 
seek to fulfil the long list of promises made by them at the 
General Election. Will not such a course of action be a 
very curious commentary on the cry of ‘ Ireland blocks 
the way,” which was so largely relied on at the General 
Election? We were then told that one of the chief 
grounds for supporting Home Rule was that until 
Ireland was satisfied, it would be quite impossible to 
proceed with the much-needed English reforms advo- 
cated by the Gladstonian party. The line was blocked 
by Ireland, and until that cause of obstruction could 
be removed, all legislative work must remain at a 
standstill. Now, however, we are informed that 
this was all a mistake, and that there is no sort of reason 
why the Irish obstruction should not be left on the line 
and yet English legislation go on. We can, it appears, 
quite easily leave the Home Rule Bill on the track, while 
we walk round another way, But if this is so, was it not 
something very like a case of false pretences to declare 
that the electors must agree to carry Home Rule, because 
unless and until Home Rule was got out of the way 
nothing else could be done? The Gladstonians have 
told the country first that Home Rule blocked the way 
absolutely, and now they are declaring that it need be 
no serious impediment. If we mistake not, the electors 
will feel no small indignation at having been thus 
deceived. 

But though the Gladstonians have now taken to telling 
us that Home Rule is no impediment, they forget to 
mention .that there is something else which blocks 
the way quite as effectually — and that is the multi- 
plicity of their legislative programme. A struggling 
crowd may cause quite as effectual a stoppage as 
an iron barrier, and this is for the Gladstonians 
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the precise condition of affairs. They have got their line 
blocked by a crowd of men struggling each for his own 
Bill, and intent rather on its success than on that of the 
party asa whole. Dr Spence Watson, for example, is 
determined that Welsh Disestablishment shall follow 
Home Rule. Mr Keir Hardie, however, and the Labour 
Members, are equally imperative in their demand that 
labour legislation shall have the preference. The official 
section of the party, on the other hand, insist that 
nothing shall come before registration reform and one man 
one vote, while the temperance men have made up their 
minds that their schemes shall not again be shoved 
into the background, but shall at last receive a first 
Last of all, the advocates of women suffrage 
proclaim in shrill accents that they have a special claim 
to the immediate attention of Parliament. To put it 
| plainly, each section of the Gladstonian party is deter- 
mined to push its own measures forward, and, in doing 
this, is careless as to what happens to the others. If 
only its own special Bill can be got ahead, the group 
interested is quite willing to jockey the rest of the Glad- 
stonian groups. But if this scramble for first place is 
not to end in a complete deadlock, the Government will 
have to prefer certain measures, and to drive back the 
advocates of all the others. Only in that way can any 
progress be made. But those who have got their blood 
heated in the struggle cannot be expected to enjoy the 
process of being driven back, and we may therefore 
expect to see not a little indignation produced by the 
final selection of Bills which are to have precedence. 
This feeling of indignation, though strong in the 
House, is likely to be still stronger in the country. 
It may be possible to demonstrate to members of 
Parliament that there was no help, and _ that 
it was absolutely necessary to pass over their pet pro- 
jects. The ordinary elector, however, knows nothing of 
Parliamentary necessities, and will look at the matter in 
a perfectly different light. ‘‘I was promised,” he will 
say, ‘‘a particular reform, and I have not got it. It 
was, indeed, nothing less than a swindle to put the Bill 
into the Newcastle programme, and then not pass it. 
Its insertion there I accepted as a pledge that the party 
would carry it, and I will not be put off by any talk 
about the impossibility of being able to find time for 
legislation upon my subject. If there was time for other 
things, why was there not time for that?’’ No doubt 
such a position is a very unreasonable one, but 
it is one of the faults of long and impossible pro- 
grammes that they tend to make men unreason- 
able. They are certain to cause acute disappoint- 
/ment sooner or later, and acute disappointment does 
not produce a philosophic temper of mind. Long pro- 
grammes, filled with every conceivable promise, are 
excellent things for winning votes; but then, unfortu- 
nately, they are almost, if, indeed, not quite, as effective 
instruments for alienating support. A programme which 
can be carried out may be less attractive, but, if it gets 
fewer votes, it can, at any rate, keep thoce it does get. 
The truth of this is certain to be felt by the Gladstonians 
this Session, and may be relied on to make them doubt 
| 










































for the future the wisdom of trying to please everybody 
at once, ° 
There is a point in regard to their newest political plan of 
campaign whieh seems to have escaped the Gladstonians 
—a point which we desire to bring to their notice. They 
intend, they tell us, to make use of an elaborate piece of 
Parliamentary strategy in order not only to carry their 
measures, but to put their policy before the country in the 
best possible form. They seem to forget, however, that if 
they play so complicated a game as that involved in 
first introducing a Home Rule Bill, then hanging it up, 
and then trailing their English Bills before the Peers 
with an invitation ‘‘to come out and step on them,” they 
will find the Opposition prepared also to go in for | 
subtlety and elaboration.” And an Opposition always || 
finds it-far easier to carry on such operations than does 
a Government, for the very good reason that the Govern- 
| ment is responsible for the conduct of public business, 
while the Opposition is not. If the Government were to 
stick to Peis issuesand a straightforward line of attack, 
they could compel the Opposition to meet them in the 
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open. If, however, they take to such devious roads as those 
they now contemplate, they will bring down upon them- 
selves the troubles of guerilla warfare. The Opposition is 
specially strong in general debating power, and we may be 
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sure that if they are given the chance of taking the Govern- 
ment and its measures in detail, they will not fail to avail 
themselves of the opportunity. 













OUR COINAGE IN 1892. 
Ir tke former practice had been adhered to,we should have 
had to wait until about the beginning of June next for an 
official statement of the operations of the Royal Mint 
during the past year. Not until then isthe annual report of 
the Deputy- Master published, andas that report deals with 
the coinages, not of our own Mint alone, but also with 
those of Australia and of foreign countries, the interval 
between the close of the year and the date of its issue 
is easily accounted for. Recognising, however, the great 
advantages attending the prompt publication of statistics, 
Sir Charles Fremantle has this year made a new departure 
which is much tobe commended. Without waiting for all 


the information required for the completion of his 
report he has issued a summary statement of the coinages 
executed by our Mint in 1892, and from this we learn 
that the issues of gold coin last year were phenomenally 
large. They consisted of £7,089,100 in sovereigns, and 
£6,617,400 in half-sovereigns, or a total of £13,697,540, 
which compares with the issues of previous years thus :— 





















Goutp Corns IssuFp. 
1892. 1891. 1890, 


780,100 ... 6,179,500 ... 6.958.600 .. 
6617,409 ... 545,900 -.. 1,121,500 ... 
13,697,500 ... 6,723,400 ... 7,080,100 ... 7,500,800 ... 2,032,300 
The largeness of last year’s issues is accounted for by the 
fact that the task of reconstituting our gold coinage was 
then taken in hand. A commencement had indeed been 
made in 1890, when the pre-Victorian gold coins were 
called in, but it was not until last year that steps were 
taken under the Act of 1891 to deal with the entire 
volume of our gold currency. The Act was put into force 





1889, 1883. 
& x 
. 7,500,800 ... 2,032,300 





Sovereigns ......... 
Half-sovereigns ... 
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up to the end of the year the withdrawals of light coin 
were as follows :— 






EXCHANGED under Provisions of Cormnace Act, 1891. 









£ 
NOVDEGIORR Vii Adsatcinckt dencseretce tei dascdderivedesdlineceibas 9,415,000 
| RIGRE ROCCE Ri icdsccicidenccttltt. ell viececonecenvettauds 6,785,000 
DO bles ehede el bosons Avbeis ionm evccuneveccceevestiaens 16,200,000 
Light coin withdrawn as bullion under provisions of o:d 
SO. Cis da. cab tctegabes cd Vidsueteccce div edad cidveceqeesadveuredbbcedbords 1,168,125 
DOMED. 35.5. .ghebcccites coctndibvbali.cedeoosddudesteevd dunes 17,368,125 


Thus the withdrawal of light coin exceeded the new 
issues by about £3,671,000. To that extent the gold in 
the possession of the public and the banks was curtailed, 
but this can hardly be said to have been any curtailment 
of the active circulation inasmuch as a portion of the light 
coin withdrawn was really unfit for, and did not enter into, 
general use. 

Of course, in dealing with the volume of our gold 
currency we have to: take into account not only the issues 
and withdrawals by or on account of the Mint, but also 
the imports and exports of gold coin. Unfortunately, of 
these latter no complete record is obtainable. The 
Customs returns of gold coin entering into and leaving 
the country are not quite reliable, not from any fault of 
the Customs authorities, but because the amounts are 
not always properly declared. Nearly the whole of the 
gold coin imported, however, goes into the Bank of 
England, and the great bulk of the coin exported is taken 
from the Bank.;: and we have been favoured with the 
following statement of these movements out of and into 


. 
A 


the Bank during the past year :— 

ot % oe 
British gold coin imported to Bank of England... 6,379,000 
“Do withdra wit froin Bank for export ...... 6,711,000 





i 


TS 
. 


Neteyport cio oo. .iieeceesecoceces 


eaten ae 


832,000 - 





by an Order in Council issued on the 16th March last, and | 


ot gp 
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Allowing for the fact that the Bank had not to supply 
all the gold coin shipped, we may take it that the 
volume of our currency was reduced appreciably last 
year, but its efficiency was increased by the substitution 








of full-weighted for light coins. 


In Sir Charles Fremantle’s report for 1889 an account 


was given of an inquiry by the Mint into the volume and 
condition of our gol 
arrived at as to the quantity of coin inthe country and 
the amount of it which was under legal weight were :— 


coinage. The conclusions then |} 





Total Value of 
Circulation. Light Coin. 
£ £ 
Sovereigns ............00 80,000,000 ...... 36,800,000 
Half-sovereigns ......... 22,500,006 ...... 15,800,000 
102,500,000 ...... 52,600,000 


This estimate of total circulation would appear from 
later investigations to have been a little over the mark, 
and between the time at which it was made and the | 
beginning of 1892 the proportion of light to full-weighted 
coin had been reduced by the calling in of the pre- 
Victorian coinage. It would appear probable, therefore, 
that the £17,368,000 of light coin withdrawn last year 
represents considerably more than a third of the amount 
which will have to be dealt with, and if the work of re- 
constitution can be carried on at the same rate for 
another couple of years, it would then be completed. 
Probably, however, that is too much to hope for. 

The issues both of silver and bronze coin were 
smaller last year than in 1891. The record for the past 
three years is: 


IssukE of Strver and Bronze Corn. 


1892, 1891. 1890, 

£ £ £ 
SVOE s5.ccs ct cee TES SO vosews TOGO BOO once 984,500 
rons. iz.) <... 54,600 ...... OPG00 5.3... 58,400 


Against the issues of silver coin have to be set with- 


'drawals of worn coin to the amount of £217,500, so 


that the net addition to the silver currency was 
£523,880. During the year the Mint purchased 2,647,500 
ounces of standard silver at the mean price of 394% per 
ounce, and as the rate at which the coins are issued from 


the Mint is 66d per ounce, there was realised the alto- 


gether unprecedented seignorage of 653 per cent. The 
average price paid by the Mint for silver bullion pur- 
chased for coinage, andthe rate of seignorage realised in 
each of the past ten years have been as follows :— 


Average Price 
Paid for Rate of 
Bullion. Seignorage. 
d, Per Cent. 

OID ics: comnprasercdeioedin’e waiies a 65} 
BODE LU. Ariccvvstsisberidedice bbdes a, eee 45th 
DODO in snc scsaidindiesd ‘dices ddd ee) Bee 354 
DGGD., .. cocyeossesicnussspsossroopsybivg ARID ven. cndin 54 
ROD sisndnanrarnramnsereerepbeneee ABE) bereberve 53} 
BA nes cacpasepabeanssape tethuagons Gh. 4 cotarrens 48 
FOOD. dessieds ioe. Hevestocdccseede eo 414} 
1885 ove. dsceres babuvee coddidienbeatleel ABA: © scdeisine 36 
BEBA. sewagooss segssesescvecsh cogpebpps 504 repoeun! (208 
SD bhivisinenecncasuieresiniasdantints CUE nace 30 


Thus far we have been dealing with the Imperial 
coinages only.’ In addition, however, a considerable 
amount of colonial coinages were executed by the Mint, 
and the following is the summary statement of the total 
work of the year :— 


Goop Pieces Srrvuck. 














i £ Hi 

Gold, Imperial ( s...00d....cc0008 20,785,206 i 
‘Silver; Imperial .......1.............15,901,395 it 
vw Colonial’ ..2..... nadebienil ... 15,581,000 ij 

rf oo $1,482,395. i 

‘Bronze, Imperial. ....i............ 18,867,246 i | 

ik: ColomighGa £8... .000..+..49 Pi 

‘ ci 15,067,246 i 

TOR GIL ..0ccce00 67,334,847: i 

Corona Corsaces Execurep, fiz 

: Colony. | .. Metal, _ Amounts. | 

(Hong Kong, ., Ch0L2.....00 ‘ Silver sadees 900,000.“ | 
OORIEE oc bitin Coliaplgaees gamma ih 
Ceylon 64 shen 69 oh eldeaintos oceteet ” ebenee Rs.600,000 — 2 ' 

SD OS Oe £ 906 ; 
Wansdeii..,.....ccai05,0i.... Bronze ...... $ 12,000 i 
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PROVINCIAL BANKING IN 1892. 


Tur shareholders of the country banks may, considering 
the circumstances of the past year, certainly congratulate 
themselves that their profits have been so well maintained. 
The analysis which we are now able to make of the 
results of the year’s working, in the case of twenty 
banks whose reports have been issued, sufficiently shows 
this. It is true the twenty reports do not constitute a 
very large proportion of the whole, but they may be 
taken as fairly representative. It will be seen from the 
following table that the aggregate profits of the twenty 
banks were, in spite of the business stagnation which 
prevailed, only £40,000 less in 1892 than in 1891. More- 
over £15,000 of this aggregate decrease occurred in the 
profits of one bank—the Manchester and Liverpool Dis- 
trict—which was able to bear it without reducing its rate 
of dividend, and other three banks, the National of 
Wales, Bradford Old, and Birmingham District, divided 
a failing off of £18,000 between them. Thus the 
remainder of the decrease in net profits—only £7,000— 
was spread over sixteen banks, with the result that of the 
whole list of twenty only two banks divided at a lower 
rate than in 1891, thirteen maintained the rate of that 
year, and five actually improved upon it, whilst the 
aggregate amount of floating balance carried forward 
was £3,400 greater than that brought into the year :— 





| 
Net Profit for | Div. °% for Inc. or Dec. 


































| 

| Whole Year. Year. jin Balance 

§ Coen eeeerreeseneenietann —__ during 

1892. ; 1891. | 1892. 1891. | Year. 

| £ £ £ 
Bank of Bolton ............! 26,361 | 26,842; 5*  5* |— 208 
Birmingham District...... | 64,803 | 69,473 | 125 124 | + 4 
Bradford Commercial +4] 36,367 | 35,595 | ll 10 | + 6567 
Bradford District ........' 35,930 | 32,896 | 124 11,44/— 243 
Bradford Old .............- | 49.462 | 55,653 | 10 | 113) — 539 
County of Stafford......... | 10,058 | 10,698 | 12} | 124 | — 192 
Glamorganshire ............ 22,206 | 22,089 | 74 | 74 o 
Halifax and Huddersfield) 30,120 | 30,187; 10 10 | + 120 
Halifax Joint Stock ...... 33,282 35,391 | 112 11g | — 1,273 
Lancashireand Yorkshire. 59460! 61,783! 12 § 12 — 793 
London and Yorkshire ...| 22,852 | 22,015 | 74) 7 | — 23 
Manchester and County) 137,204 | 139,772 | 15 | 15 + 1,110 
Man. & Liverpool Diet....| 215,337 | 230,938 | 20 | 20 | + 337 
Mercantile of Lancashire] 2,176 |  952t; 2h | si «te 
National of Wales......... 20,192 | 27,127 | 8 | 10 + 2,192 
North-Western ...........- 40,251 | 42,650! 8 | 8 | + 2,891 
Nottingham & District..| 5,155| 2.799| 6 | 5 | — ‘164 
Nottingham Joint Stock| 17,495 | 17,369 | 10 | 10 a 5 
Nottingham & Notts...... | 30,624 | 31,737 | 8 | 8 |— 376 
Oldham Joint Stock ...... 18,220 | 18,167 (10 | 10 ‘ 

877,755 |914,128 |... |. | + 3,405 
* On preference shares. §$ +A newbank, — 







The profits, it is to be noted, were not kept up by any 
material increase inthe amount of the shareholders’ money 
employed. The paid-up capital and reserves of these 
banks at the end of 1892 were only a comparatively small 
amount in excess of those at the end of 1891, and most 
of this excess is due to the additions which many of the 
banks have been able to make to their reserve funds 
during the year. 







Paip-up CapiTaL and REsERvVEs. 













1892. 1891. 
£ £ 

eee 311,275 .. 295,333 
Birmingham District ............ 790,000... 790,000 

radford Commercial ............ 410,600 ... 400,000 

Pemtord District os... cccecccciece 497,885 ... 497,885 
I atta dn dbes sectnntens 657,500 ... 657,500 
County of Stafford.................. 153,000 ... 152,000 
Glamorganshire ..................... 185,181 ... 174,640 
Halifax and Huddersfield ...... 405,000 405,000 
Halifax Joint Stock ............... 605,000 ... 605,000 
Lancashire and Yorkshire ...... 626,270 ... 621,270 
London and Yorkshire............ 300,000 ... 295,000 
Manchester and County ......... 1,590,000 ... 1,402,439 


Manchester and Liverpool Dist, 2,050,000 ... 2,035,000 










Mercantile of Lancashire ...... 116,200... 114,185 
National ef Wales.................. 300,000 ... 300,000 
North-Western ,..........cce0--c00s 535,000 ... 535,000 
Nottingham and District......... 80,000 ... 50,000 
Nottingham Joint-Stock......... 242,000 ... 240,000 
Nottingham &Nottinghamshire 321,000 ... 315,000 
’ Oldham Joint-Stock...... cesssseee =: 285,677... «= 284,685 








10,460,988 ... 10,119,887 
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by the public, in the shape of current and deposit accounts, 
was only yery small, too, as is shown in the following 


statement :— 


Deposit and CURRENT ACCOUNTS. 


£ 
Bank of Bolton .........cccessceoees 1,045,563 ..- 1,123,380 


| 
The increase in the resources placed at their disposal 


1892, 1891. 
£ 









Birmingham District............++ 3,957,583 ... 3,994,265 
Bradford Commercial ............ 1,119,274 ... 1,011,076 
Bradford District ..........s0000+ 1,227,819 ... 1,164,044 
PTI. Vsidsnccctsevatonnccnsios 2,476,554 ... 2,565,087 
County of Stafiord................+ 477,833 ... 477,999 
Glamorganshire .............00000+ 1,454,782 ... 1,440,871 
Halifax and Huddersfield......... 855,676 ... 899,793 


Manchester and County 


Manchester and Liverpool Dist. 13,408,623 ... 13,651,248 
Mercantile of Lancashire......... 137,289... 119,493 
National of Wales............0ss00s 1,462,191 ... 1,362,859 


INET cnsisniy sactsnceon secs 1,170,006... 1,152,421 
Nottingham and District ......... 404,897 ... 323,416 
Nottingham Joint-Stock ......... 1,032,040 ... 997,203 
Nottingham & Nottinghamshire 1,681,113... 1,598,075 


Oldham Joint-Stock .... 


Coming now to the employment of the money which 
the country banks have had at their disposal, we find 
that at the end of the year the total amount of cash in 
hand and at call and notice was £11,216,000, that being 


about £363,000, or 3:3 


end of 1892, whilst the investments were £343,000, or 
nearly 6 per cent., greater. 


Bank of Bolton.................. | 


Birmingham and District ... 
Bradford Commercial......... 


SOON oc caiessnnssnenses 
Glamorganshire ........ ...... 
Halifax and Huddersfield .. 


Halifax Joint Stock............ 
Lancashire and Yorkshire... 


Mercantile of Lancashire ... 
National of Wales 


ee hee werere 


Nottingham and District ... 


Oldham Joint-Stock 


is to be found in the 


Lancashire and Yorkshire ...... 2,935,164" ... 2,898,930 


Bradford District.............. C: 
County of Stafford ............ 


London and Yorkshire ...... 
Manchester and County...... 


Manchester& L’pool District 4,102,406) 3,906,163/1,478,430 1,478,430 


North-Western.......... Seabee 


Nottingham Joint-Stock ...' 
Notts and Nottinghamshire 162,865) 230,735) 669,469, 595,415 


+ This represents cash with London agents only. Cash on hand is 
included with bills. 


There is not the same keen watch kept upon the cash 
reserves of the country banks as upon those of the 
London institutions, whose monthly statements of 
accounts are eagerly scanned, and in this respect the 
country banks are at an advantage in the matter of 
profit earning. That they should have held at the close 
of the year rather larger cash balances than at the close 
of 1891, however, is not surprising, for, considering the 
commercial dulness which has prevailed, they must have 
experienced considerable difficuluy sometimes in findin 
adequate employment for their funds. Evidence of this 


advances, which is shown in the following table :— 


















»iteines we 1,892,887 ... 1,728,100 


sevesennes 1,637,645* ... 1,613,867 
sanecnene 6,777,483 6,728,072 


jeanne 800,700 ... 907,606 


45,895,132 ... 45,762,795 


per cent., greater than at the 


Cash in Hand and rotal Investmnts, 
Money at Call and |including Govern- 
Short Notice. ment Stocks. 


1892.. 1891. | 1892, } 1891. 
£ £ £ £ 
267,796 308,171) 75, 66,000 
652,612: 474,595) 820,157) 854,981 
$159,900 +144,264; 111,055) 112,130, 
ash and invstmts..inc. with! dise’nts.. 
| 299,578 408,488 290,451) 229,808 
81,742 74,069 102,550) 76,750 
| 322,620 341,919, 266,125) 255,645: 
125,417) pans §03,227| 158,239 
| 260,197 735,528! 277,485! 268,450 
, 974,612, 868,873) 134,259 128,226 
542,365, 508,034) 388,170 366,578 
| 2,263,096! 2,734,219) 683;750 684,000 















61,238, 46,701; 19,967 10,086 
185,042) 256,789) 195,173 155,541 
263,344) 328,947) 58,500 58,500 
| 73,04) 77,832) 18,797 nil 
186,516} 189,921) 227,588 203,333 


| 231,989) 167,227) 276,072 152,215 


11,216,376 10,853,21116,196,225 5,853,327 








decrease in both discounts and 
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| 
eth Where!~8ns and Advances, 


} 
. 


including Discounts 




















Stated 
| Where not Stated 
1892. 1891. 1892. 1891. 
| £ £ £ £ 

Bank of Bolton............... «| 154,669 119,912, 830,341; 902,298 
Birmingham and District ...) 732,090) 827,114) 2,312,963) 2,487,091 
Bradford Commercial ,........ 298,403) 272,269, 981,818} 907,430 
Bradford District............... 737,965) 822,996 988,278) 841,351 
RAINE DNs oni sccccccdsesdess | 554,768; 568,307; 1,897,726) 1,992,856 
County of Stafford ........... | oad » | 443,858) 476,675 
Glamorganshire .............. | see | eee | 1,076,500) 1,082,056 
Halifax and Huddersfield ...; 241,254) 295,178| 807,369) 798,561 
Halifax Joint-Stock............ 586,488 605,226) 1,397,382! 1,349,643 


Lancashire and Yorkshire...; 484,234; 506,993; 1,895,076; 1,948,795 
London and Yorkshire ...... ine aastoad 1,121,590) 1,141,572 
Manchester and County...... wees. be oe 5,992,823 6,110,306 
Manchester and L’pool Dist.; ... | 10,369,134 10,591,231 
Mercantile of Lancashire ... ome P, ose 172,090, 176,841 
National of Wales ............ 441,036) 383,652) 934,837| 847.611 
North-Western ............... oer ‘ 1,795,917, 1,796,770 
Nottingham and District ... ie) 383,567| 284,320 
Nottingham Joint-Stock ... Reet.) cape 843,941| 827,809 
Nottingham and Notts ...... 152,086 134,951) 956,658 891,240 
Oldham Joint-Stock ......... ae ae | 573,693; 822,643 











} 


4,382,99314,536.508 35,905,551 36,277,009 
With the contraction in business which these figures 
indicate, it is all the more remarkable that the country 
banks have been able to maintain their dividends so well 
as they have. The London banks, as our readers know, 
fared very differently, and in these circumstances, it 
is no wonder that the purely metropolitan banks have 
latterly been showing a desire to penetrate into the 
country districts. Whilst it is to London that the whole 
spare capital of the country gravitates, and it is in 
London also that the competition of foreign capital results 
in the beating down of rates, in the provinces these 
are, to a large extent, maintained at a rigid standard, 
which is regulated by, but kept higher than, the rate of 
the Bank of England. There is no doubt that in the 
greater centres of industry, where the more powerful 
banks have recently been gaining a footing, there is a 
growing tendency for the volume of competition to in- 
crease and rates to be cut down. And we cannot but 
regard this as a highly desirable thing, because, really, 
in times like these, when traders and manufacturers have to 
strain every nerve to make both ends meet, it is anomalous 
that bankers’ profits should remain as large as ever. 





THE DECLINE IN FIRE INSURANCE PROFITS. 


Ir will be seen from the following statement that during 
the past year the shares of most of our insurance com- 
panies which transact fire business suffered a fall in 
market value, and that in some instances the fall was a 
heavy one :— 

Prices at End of December. 


1892. 1891. 1890. 
BN Te Tia isk scans vs nctenttenesiict ee 24 
Caledonian Fire and Life ...................0 $23 ... Sl ... Bob 
Commercial Union Fire, Life, & Marine 31 ... 314... 314 
SIND crcvnnanisintiveiiaies monneuninenentis 1494 ... 1474 ... 150 
General Life and Fire ............cccecseseere 12 .. IB .. Us 
Guardian Fire and Life....................-.- 8 ... 2. 3... 
Lancashire Fire and Life .,,,..............6+5 5H... Th... 8H 
I TIN saivsicinncbinosahibiodsabaeigninet-seimemepesink uM... ... 1 
Law Union and Crown Fire and Life ... 5%... 64... 52 
BANE TIOG concccvcannneen i cciasiimanianalanadidieedit ie Bue BG JG 
Liverpool & London & Globe Fire & Life 43g ... 47 ... 47% 
London and Lancashire Fire .............. 17¢y... 214g... 185 
London Assurance Fire, Life,and Marine 51 ... 53 ... 52 
DORON IID scieccsacvesssscscecedcawessedes 94 1ly®... id 
National (Ireland) Fire and Life ......... 23. 4%... 4 
North British and Mer. Fire and Life ... 40 ... 51 ... 564 
Northern Fire and Life ...............00..000+5 O64 ... 728... 724 
Norwich Union Fire ..........0...sssscsseseees as ae 
I TID Sin snicerkbchvenikoyebboatesdighiialiiicbes 6. iw) Sue 8f 
a lected le 2523 ... 2624 ... 2644 
Royal Exchange Fire, Life, and Marine 3594 ... 3774 ... 350 
Royal and Queen Fire and Life ............ : ey 
United Fire Re-insurance.................-.:6 15g ... 16g... 32% 
West of England Fire and Life ............ SS .. @: 4 
Yorkshire Fire and Life........... Sichinnahinie 584 .. 


For this decline in prices one reason, no Pa is that 
the fire losses of the year have been distinctly above the 
average. No comparison with previous years is possible 
nt, as the accounts for 1892 have not yet been 
ed, but it is a matter of common knowledge that 


at 
publi 
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the claims upon the companies have been more numerous § 


and heavier than usual. The occurrence of occasional 
bad years is, however, one of the recognised incidents of 
fire insurance business. The companies lay their account 
for it, and have made provision against it by building up 
large reserves, out of which exceptional losses can be met 
or dividends equalised. It would be easy, therefore, to 
make too much of the fact that last year the fire losses 
have swallowed up an unusually large proportion of the 
premium income, and in some instances, judging from 
the movement in prices, too much has been made.of it. 
What in our view is a very much more serious matier ie 
the constantly increasing cost of conducting the business; 
Fire losses taken over a series of years will tend to; 
average themselves, and rates can be so adjusted as to 
yield, one year with another, a good profit margin. The 
tendency, however, is for this margin to be cut into more 
and more by the working expenses. Every year the com- 
petition for business grows keener, and while we should 
be about the last to decry legitimate competition, the 


competition between the companies is largely of a kind : 


from which neither they nor the public benefit. It takes 
the form not of reducing rates which, however it might 
affect the offices, would, at all events, be to the advantage 
of insurers, but of offering increasing bribes to induce in- 


termediaries to take business to one office rather thah to. 
another. With few exceptions,the companies are membersol : 
what is known as the Tariff Association, and it is by the : 
executive of this association that the premiums for the - 


more important classes of risks are fixed. No company 
is permitted to work below the tariff rates ; if it did, it 
would be expelled from the Association and rigorously boy 
cotted. Thus, broadly speaking, no company is able in 
the categories of risks embraced in the tariff, to offer to 
insurers better terms than its neighbours. Between, the 
companies and the insurers, however, there are a host of 
agents, and the advantages which it is rendered impossible 
for the companies to offer to the insurers, they eagerly 
compete with each other in offering to the agents. 
If one office is willing to pay, say, 10 per cent. 
commission upon business introduced, another will offer 
a little more, and so the competition goes on with in- 
creasing intensity year after year. Some offices are 
greater sinners in this respect than others, and we in- 
tend shortly to publish a statement showing for each 
office what proportion of the premium income is paid away 
incommission. Meanwhile, it may be of interest to show 
how much more the agents get out of the business than 
the shareholders of the companies. That is done in the 
following statement, which gives for the year 1891 the 
amount of the commission charges and the balance of net 
revenue left to the companies out of which to pay divi- 
dends and provide for unexpected rizks :— 


Excess of Re- 
¢ venue over 
Commis- Working 

sions. Expenditure. 
Ailing. Hive at Bale ide cbics vicdicdctesicisathicetes £43,849 £27,901 
Caledonian Fire and Life ...............cccceeeee 50,362... 5,144 | 
Commercial Union Fire, Life, and Marins... 161,454 ... 71,674 
Gamer EEG Gai DINO b secis ees knsesccecbsnssebens 19,024 5,521 
Guardian Fire and Life ...... ......cccceeceseeeees 104,241 22,754 
Lancashire Fire and Life ..........c.0c0..ses00ee 149,287 107,874 
Sat WRG consi casnidvatitveanseaiiaentaase vunanees 14,791 . 41,450 
Law Union and Crown Fire and Life......... 7,835 ... 18,454 
Set Ns sss ovs secur acetic ccearbcateacnsidingan 41,991 ... 1,900 
Liverpool & London & Globe Fire & Life ,.. 242,226 29,309 
London and Lancashire Fire ............se0+0 147,631 116,054 
London Assurance Fire, Life, and Marine... 83,902 .,, 45,092 
Manchester Fire .......... jreicasevedetneinian ous - 85,406 ... 76,310 
National (Ireland) Fire and Life ............... 58,393... .loss1 1,897 
North British and Mercantile Fire and Life 244, 256,109 | 
Northern AsSUrance .....ccesscscssssererecerseees 104,790 .., 76,301 
Norwich Union Fire ......0cesssseeseeseseeee +.» 162,669 40,292 
Palatine Fire..............sccerceecressesses steseeeeees 100,633 7,326 
Royal Exchange Fire, Life and Marine ...... 22,874 ... 44,665 
Royal Fire and Life ..............:seresecseseeeneees 247,622 ... 111,315. 
United Fire Re-Imsurance .............ccsseeceeee 89,100 7,008 - 
West of England Fire Esk csenessepevien 14,866... 8,744 
Yorkshire Fire and Life ...........ssssceesescseees 11,581 . 16,954 


This table will, we think, afford shareholders subject 
for thought, and it may lead them to make an effort to 
restrain within more reasonable limits a form of com- 
— which has been carried to excess, and under which 


th they and their customers are heavily mulcted and ie 


only intermediaries benefit. 
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SOME POINTS IN THE RUSSIAN BUDGET. 


In our last issue we made a brief reference to the Russian 
Budget for 1893, and now that the full text of M. Witte’s 
‘financial statement has been received, there are several 
points in it which seem to call for somewhat fuller notice. 
Of those, perhaps the one of most general interest is the 
references that are made to the stock of gold at the dis- 
posal of the Russian Government, and the uses that are 
made of it. It will be remembered that about a couple 
of months ago there appeared in the Journal de St 
‘Petersburg an official communiqué to the effect that the 
Russian Government possessed such a large stock of 
gold that it was practically independent of the European 
money markets. The force of this announcement, how- 
ever, was somewhat impaired by the fact that it came after 
repeated but futile attempts had been made to negotiate a 
new foreign loan, and what further tended to diminish its 
effect was that at the very time when the Russian 
Treasury was thus insisting upon the enormous magni- 
tude and complete sufficiency of its gold reserves, it was 
drawing gold in large amounts both from London and 
the Continent. The difficulty was to reconcile the words 
of the Guvernment with its actions. And although M. 
Wette reverts to this subject in his Budget statement, 
it cannot be said that he throws much fresh light upon 
it. ° He claims that including the gold in the issue de- 
partment of the Bank of Russia, ‘the Government has 
the full and entire disposal” of about £90,000,000 worth 
ofthe metal. But this statement as to the amount of the 
stock of gold held does not accord with other figures 
given in the report, and nowhere is it stated exactly 
where the gold is to be found. The Bank of Russia 
holds £54,000,000 in its issue department. It has 
the custody, morcover, of about £8,500,000 belong- 
ing to the Government, while fully £4,500,000 are 
entered as standing at the credit of the Government with 
its agents abroad. These items make up a_ total of 
£67,000,000, but as to where the other £23,000,000 are 
to be found no information is given, unless we are to take 
it that they are covered by the statement that the stocks 
enumerated do not include reserves in the treasuries and 
funds in transit. 

Nor, when he passes from the amount of the gold fund 
to the uses to which it has been, and will! continue to be, 
put, is M. Witte so explicit as could be wished. He does, 
however, make one noteworthy statement, ‘‘ 1 consider 
‘“‘ it my duty,” he writes, ‘to explain to your Majesty 
‘* that the concentration in the hands of the Government 
‘* of a considerable mass of gold is of special importance 
‘‘in yiew of the attempts made more than once on the 
‘foreign bourses, by persons whose interests are 
“hostile to ours, to depress the rouble and Russian 
“funds. The gold reserves of which the Govern- 
‘“‘ment disposes have afforded an excellent means 
‘of controlling efficaciously those hostile manauvres, 
‘“‘and the Government will not fail so to use them 
“should the necessity arise.” Of course, the idea 
that a gold fund of £90,000,000 would be amassed solely 
for such a purpose as this is not to be entertained for a 
moment. It must be intended to serve other purposes as 
well, purposes of which the Finance Minister thinks it 
prudent to say nothing. Still, M. Witte’s admission is a 
significant one. It is an admission that the Russian 
Government is habitually using its resources to influence 
the stock markets. His contention, of course, is that 
this is done only in self-defence. But was it in self- 
defence that when the last Russian loan was offered in 
Paris the Government lent itself to the manipulation of 
the subscription lists so as to make it appear that the 
loan had been applied for many times over, whereas, in 
fact, it had been only very partially subscribed for, and, 
when that device for attracting unwary investors failed, 
interposed to relieve the financial intermediaries from 
the bogus commitments? That is the sort of thing 
that M. Witte euphemistically describes as controlling 
hostile manoeuvres; but the impression which his ad- 
tnissions will make upon investors is that:a market which 
is ‘subject to such eontil'is one to be avoided,: and that 
prise which are sustained by such operations are unduly 

flated,“and‘certain to break down when the artificial 
Bupport accorded to them is withdrawn. 
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M. Witte, it will be observed, asserts that although the 
whole of the £54,000,000 of gold in the Issue Department 
of the Bank of Russia has been designated as the special 
security for the notes, it is nevertheless at the disposal 
of the Government and can be used if necessary for bourse 
operations. Andina letter which he addressed to us 
some time ago, Mr Evelyn Hubbard contended that there 
is nothing anomalous in this. ‘In Russia,” he wrote, 
‘the State Bank is not only under the Government 
“control, but actually forms a department of the 
“ Ministry of Finance; it was founded by State capital 
‘and is administered by Imperial officials. A Russian 
‘‘ Minister of Finance can say ‘ La banque de |’Ktat 
“c'est moi’ and the Government, therefore, can hardly 
‘‘ be accused of any unfair device in pointing to the Bank 
‘< reserves as resources at its own disposal.” But while 
that is the position taken up in regard to the Bank’s 
reserve, the attitude in regard to its liabilities is very 
different. These are held to be the Bank’s own concern, 
Thus the Government professes to have a claim against 
the Bank for about 93 millions of rouble notes, which it 
is stated were handed over to it to be destroyed, but 
which the Bank reissued, and which are now in 
circulation. If it be the case that the Bank is the Finance 
Minister, this claim would simply be a claim against 
himself. It is treated, however, as a valuable asset of 
the Treasury, and is designated asa fund which will 
become available for the construction of the projected 
Trans-Siberian railway. The first group of lines in 
connection with that railway are estimated to cost 
£15,000,000, and while out of that sum £6,200,000 
are to be borrowed next year, the balance, it is 
stated, can be provided by this currency operation, ‘“ but 
only,” it is added, “‘ in case of real necessity,” whatever 
that may mean. Altogether the device is a peculiar one, 
but, as it does not affect the finances of the current year, 
it is chietly because of its bearing upon the relations sub- 
sisting between the Bank and the Treasury that we have 
referred to it. 

How the estimates for the current year compare with 
those for 1892 will be seen from the following state- 
ment :— 

EsTIMATED REVENUE. 














1893. 1892, 
£ £ 
Ordinary revenue ........:..ccccces.sceee 96,122,000 _...... 88,624,000 
Iixtraordinary revenue— 
War indemnities ............0:-ss00 354,000 ...... 334,000 
Perpetual deposits with the Bank 
SERN ovevicnunntinnsentunaaes 120,000 ...... 71,000 
Special funds at the disposal of 
SSR ROUEN od a redevcisedevins. dd 594,000 ...... 44,000 
To be raised by credit operations 6,856,000 ...... eee 
Total of ordinary andextraordinary 104,046,000 ...... 89,103,000 
EsTIMATED EXPENDITURE. 
1893. 1892. 
£ £ 
Ordinary expenditurs ...............00 94,769,000 ...... 91,167,000 
Extraordinary expenditure— 
Construction of railways and 
UI 6h ccctarb line ssinaniaeeiss 6,216,000 ...... 3,350,000 
Transformation of armament...... 2,961,000 ...... 2,014,000 
Special reserve of provisions ...... 100,000 ...... eee 
Total of ordinary andextraordinary 104,046,000 ...... 96,531,000 


The feature here is the enormous estimated increase of 
about £7,500,000 in the estimated ordinary revenue. Of this 
it is explained about £800,000 is virtually only a matter 
of account, the rouble having been estimated at a lower 
rate this year than last. The actual increase, therefore, 
may be set down at £6,700,000, and of this something 
like £3,000,000 is expected to be derived from new taxes, 
while the balance represents the estimated increase in the 
yield of existing taxes. M. Witte contends that he is well 
within the bounds of moderation in calculating upon 
this extraordinarily large augmentation of revenue, since 
the country has well-nigh recovered from the effects of 
the famine. That, however, is not the view which 
independent observers take. . They maintain that at the 
best it must be a long time -before the agricultural popu- 
lation can recover from the ruinous losses they haye sus- 
tained; and there are those, like Mr E. I. F. Law, 
Commercial Attaché to our Embassy at St Petersburg, 
who are of opinion that the condition of the Russian 
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agriculturist had for years prior to 1891 been going from 





































IT.—Arrticies of Foop and Drink. 








bad to worse. Yet it is out of this body of impoverished } , 4. Mh hse, cngtenen | seaeetielin? bbeh hi daee elie 
peasantry that M. Witte speaks of extracting some millions Meat and poultry) 12;04+,750 11,393,009 729°000 {+ 156,000 |+ 'e84'ee7 
of new taxation, as if it were a thing so easy of accom- | [Me 2.7 78,078 | — 9,007,000 168.000 |—- 228,000 |— _ 61,175 
eee 2,223,011 | 2,027,000 807,000 |+ 196,000 /+ 502.060 
plishment that it can be undertaken with a light heart. t 


Buttr.& margrne| 15,678,168 | 15,609,000 


ja 


a 

460,000 + 69,900 + 528,784 
+ 
Tr 


Cheese oo... | 5,417,777 | 5,267,900 |+ 451,000 |+ 151,000 | 
. | , > 000 vl, ; ’ + 602,408 
Truly his confidence is great. Tp cctcnscner |__S70s018 | 3,672%000 151,000 |+ 121,000 + 272,100 











Total of meat, &e.| 52,832,644 | 51,732,000 \+ + 3,081,000 |-+ 1,101,000 |-+ 4,P81,416 
JOYrTn i— 


! ¢ 
OUR FOREIGN AND COLONIAL TRADE OF LAST) “'%*j.::--) 3458702 | 2si0000 | — | ¢20,000 |— 061,000 | 4.590802 
YEAR COMPARED IN QUANTITY AND VALUE Barkey cnn 4313452 4,857,000 | — 1,084,000 |— ‘544,000 |— 1/628.381 
AES .......:..0.000 5,029.55 5,166,000 |'— 810, — 152 — 32,18: 
WITH THAT OF 1891. Peas and beans| 2.928486 | 2'59°000 |i+ oa3 00 ba 18000 4 e118 
Maize ............ 9,495,637 | 11,220,000 || + 2,764,000 |— 1,724,000 |+ 1,044,134 
I,—IMPORTS. i “= 











R Total of corn! 58,176,451 | 65,877,000 4, _ _ : 
THE proverbial fallacy of an absolute dependence upon ones Ren Tee 








statistics without a rigid inquiry into their real meaning eee 2788-008 eee i 69,000 Li ne ve “i 
is aptly illustrated by the latest published Official Trade Oranges Aleman SOESOL | SATOMN + GTO At ei eS 
returns. From time to time during the past year sieaesa0 kk “08 1180 “fe1ov0 aoe | ee 5 3 
attention has been directed to the decreasing values shown | fix" vonacwecd pe sleoid erates or R ss Tee 
in the monthly statements prepared at the Custom | {M8f coo SIL Lal raseeino | * *a000 |. 1eo00 ve.ats 
House, and the inference drawn therefrom that the bulk | Ctr ticles...) 4,759,901 | 4,987,000 |'+ 118,000 | s27,000 |— 114,870 














o~- ar —8 ° ° 5 at: ‘ 8 
of our trade has been diminishing. How far this may 149,115,912 | 156,222,000 || + 7,722,000 rf 7,116,000 | + 606,704 


B.—Dnutiable, 





Tete... us | 














a ' we nd | Chicory 0.00...) 56,167 59000 |— 6,000 |— 3,000 |— 9,288 
be true as regards the exports of British produce a Cocoa) _ gaa74 eeanen | nasi: fait ao 
manufacture remains to be seen, but for the imports, from | Coffee ............. 3,970,003 | 4,059,000 | + 616,000 |— 89,000 |+ 527,267 
: 7 : Currants ........ 1,292,561 3,255,000 303,000 |4- 37,000 |— 266,608 
the calculations for 1892 in the same form as we have | Raisins ............ 992,555 | 1,215, | + 100,000 |— 122,000 |— 21,826 
, PR Ah Sita dk 10,090,106 | 10,729,000 ||\— 46,000 |— 639,000 |— 685,239 
adopted for many years past, it appears that there has — etetesiV ae 1,343,090 |\— 80,000 | + 15,000 |— 65,453 
; ) ; mp MIE DSi, 592,2 650,000 |}— 16,000 |— 58,000 |— 73,541 

been an increase instead of a decrease in the quantities of Other spirits... i tee 243,000 11,000 |+ 6,000 | — 6,202 | 
c ‘ NG hetnc das — 35,92 6,196,000 201,000 | 160,000 | + 40,796 

most of the articles, and that the whole of the deficiency | Other articles | "781,187 812,000 | 5,00 a 31,000 | -36,778 + 
in value has been the result of the lower prices which have Total ........ | 26,411,286 | 27,437,000 |\4 eel — 1,026,000 |— 593,696 
mostly ruled. Tobacco ............1 3,574,194 | 3,848,000 | + 433,000 |— 274,000 1+ 158,794 








The method in which this investigation is conducted is 


sie ‘ in eg IiIl.—Merats. 
by subjecting each of the articles specified in the returns 




























































































Copper conse] 6,982,019 | 6,236,000 | — 196,000 We 703,000 — 898,859 
° . sas FON «2.00... serceveee 4,534,121 | 9 4,831,000 | + 207 5,312 
to a calculation by which the values of the quantities—as Lead a | Varease | Saoepee ft. «ten pop |--. pastoud i.) Jenene 
ve Se een : ; Quicksilver 396,184 461,000 |-— 47,000 |— 65,000 — ~—:111,319 
they would have stood had prices remained unchanged Bin seneeenecne| 94881 2,685,000 | -+ 120,000 * 59,000 | 178.742 
eT. 5 a : as ine; :... 1,102,591 | 1,200,000 |— + 129,000 |— 97,000 |\— 220,159 
x from the previous year—are compared with those of the | Other metals} 4’so7'472 | 3.229000 — 411,000 |= 422,000 |= 33,086 
. } . } tur , » 3 _ congracromstacasnssneomens fl endemnensieymsasinspstiaingrellll aiesniesiani-aneetiatietilt t ceneretgntetpathseniacens 
later one, and the difference between the two values is iit cipeasst | escapes i. ofnen 1 Lesaped | Leaeser 
aken to indicate the difference in quantity. Thus, in the ere on 
take ee bl 1 total j . ‘3 th ; tual 1V.—CuHEMICALS, Dyk Sturrs, AND TANNING SUBSTANCES. 
> » » = . Gee ep rereneemenpamennens 
subjoined table, the total in column () is the actua Dye stuffy, &c....) 1,838,980 | 1,632,000 > 238,000 =~ 248,000 [44.900 
-_ : 9 sla ¢ ? Indigo...............| 1,356,605 | 1,463,060 i+ 419,000 |— 106,009 |-+- 13,263 
value of the goods imported in 1892, while that in the Nitre | Yapos7z | Teveone | 1000 |— 1900) | “20,467 
next column (c), £442,595,000, is what these goods | Otherarticles .... 3,681,834 | 4,013,000 | \+ 392,000 |— $87,000 |+ 68,277 
would have cost us had we paid for them the same] _ Total .........| 7,707,800 | 8,412.00 ||+ 1,098,000 “705,000 [+ 898,083 
prices as in 1891. In both the quantities are the same, V.—Ous. 
| and therefore the difference between the two amounts, | Oliveand palm...) 1,932,602; 2,053,000 |) 142,000 | — 130,000 | 12.402 
: ei 7 Petroleum 2,446,906 | = 2,677,000 ||— 8,000 — 230,000 | = 238,652 
shown in column (e), represents the difference in total | Other oils . | 2,696,527 | 2,989,009 | + 255,000 _— 293,000 |— 37 869 
| yelue arising from the fall in prices. That difference} — totai ......|” 7,076,085 | 7,729,001 + 359,000 — 653,000 |- 908,070 
_ amounts to £18,708,000, but from the last column (/) it Se Eee ee ee 
| will be seen that the actual falling of in the aggregate} = VJ.—Raw Mareriats for Texting Manuractures. 
| value of the imports for the year was £11,799,000, | Cotton...........| ot ee > ee ee _ 102, 8 
. “er ax... ona s oe 254 y — i t laws D1 Ait 
and it follows, therefore, that the difference between} jemp 2465471 |  2/835,00 | — $98,000 | 370,000 |= 672273 
. = 6 W469 af ¢ in | Jute.........+ ore 3,116,000 | -- 1,084,000 [+ 775,000 -— — 312,970 
| £18,703,000 and £11,799,000, or £6,904,000, shown in | {ufe------ | 1,954,320 | 1'940,000 | — 1'029,000 + 14,000 |— 1,014,060 
| column (a), represents the quantity by which the IMPOTts | Wool ...............| 28,438,211 | 30,308,000 | + “611,000 |—~ 1,930,000 |- 1,988,633 
of last year exceeded those of 1891. The growth in quantity Other srtectes....ij =: : SIRRES.) ~~ SERS: See nied on 2,165 
has been at the rate of 1°58 per cent., the saving in cost Total .......e| 77,681,573 | $2.482,000 ,,— 6,785,000 |— 4,801,000 |— 11,584,082 
" ° 7} > j g r 
amounts to 4 41. As will be seen — the tables, though VII.—Raw MArTerRiALs for Sunpry Inpvustrigzs and 
| most of the articles have increased in quantity, there is MANUFACTURES. 
| one notable excepticn in that of raw cotton, where there | park, Peruvian. 230,587, 251,000 | a = hod BO, 140 
Caoutchouc ..... 3,501,923 , 3,821,000 |— 246,000 | | $19,000 — 594,856 
has been a much lesser weight imported, and that at a Hides | Soee's7e | eieojeoc |. $set00 [= peooo k=  searre0 
much lower cost. The great bulk of the additional Manure nner “AT6896 | 981,000 | — 7,000 |~ ae a 
Ceeere eee ’ _ — 5,000 -— f 
imports has been in articles of food, especially in that of| Rags 0”) aeeaas | | osorooo iz. one = sou +  3s'714 
meat, whether dead or alive, and in this class there ew materials “| ytgaee | Eeneaee i shan | asi. aa 
a cvceeee . 78, A - 24,! 
has been an increase in price as well. On the other | wooa— Lie \, | 
: s Hewn ............| 4,995,846 , 4,944,000 |'+ 435,000 |—- 38,000 + — 397,050 
ne ees et eae: corn have come to hand,} [SWB n-- tsenise | | aaenaen0 it + 1.00 i 2 ooo a 00s 
e value is much less than it was. Other ...........| 1,004,752 | 1,145,000 |!+ 50,00) | + 6 
Other articles ...! 10,682,824 | 10'328-000 =. 69,000 | 142/000 201082 
Taste of Prevcipat and OrHER ARTICLES ImMpoRTED into the (“Serhan | ai baraee'| tyra te ete tees ere 
) j | 1 1,486,000 |- 943 
Unsirep Kinepom in 1882—Compared as to Quantity and Value roe wy we oN | ae \* se f0P.|% ; ON0R 
with 1891. aloo al rey ree 
CSET SOT wear Te wr VITl. —MAwurAcTURED ARTICLES. 
| Value, | Increased or Decreased Value. caeeesemeerinis san a0 | Pf zea ies a yea 
i , Iron manufac. 
Articles, Actual in | At Prices {|_Ducto Variation in” | Actually | sisree joesesseen | gosseor| 3078900 |— 197,000'— 43000!- 240,100 
1892. ; of 1891. (|"Quantity. | Price. | Than 1sg1. | Leather ........... | €307531_ 6,623,000 — 9000 — 225,000 |— 234,611 
sa iaeeaalia iain A Reina, Siero i telah al licens Seen oore 2,342,850, 2,861,000 | \* 122,000 - 18,000 + 104,004 
if i te Silk manufac | ; ¢ 
cn lige toe Bel ety he tures | 11,412,263 | 11,770,000 |'4 590,000 7 257,000 | + 232,764 
I—Aximais Liyixe (lor Fi Foon) Oe lS 568,200'| — 0,068,000 | + 166,000 |+ 15,000 |-+ 170 
. Oxen and bulls.. | 9 061,542 * 9,008 00 © + 915,000 64,000 + 968,496 Woollen yarn ...| 1,688,792 | j 1 ,734,000 | 6,000 e 45,000 |— ro BO, 
Cows and calves; =—-162,4¢9 | 144,000 845,000 i+ 19,000 + 326,059 | wenusacture \ ® 
i Sheep and lambs, 124,230 | 152,000 bet 5,000 "— 28,000 °—. . 538,776 articles .. 7 7,508,027 j 7,876,000 |: — . 173,000 | © 320,628 
| Swine... | 1665 |) 98,000 4" H1]000 2 7 1/900 + 20636 | Other articles”... 20,658,674 | 21,088,000 || + sieo) | 430,000 |— 88,004 
Total...) Taare __ 9317000" 70.000" g ~ AP09 + 314,317 BOOEE secs | 65,480,678 | Ger780,000 | 1,707,000 |— 1,548,000 | 1,348,000 '+ 358,549 
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Value. | Increased or Decreased Value. 


Due to Variation in snnaly 


| 
| 
| 
Articles. | Actual in At Prices |_| More_or 
1892. of 1891. Quantity | Price. 1801. 
es -1. a  Oee 
(a) Se or 2a} eT 
1X.—MIscELLANEOUS ARTICLES. 








| _ 98 
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Oil seed cake...) 


23,000 + 303,818 
Seeds—Cotton & 


“2,147,099 | 2,124,000 | + ane + 
2,998,500 | 3,984,000 | + 433,000 /- 35,000 + 397,776 
450.9. | 4,209,000 | — 644,000 |— 258,000 - — 902,090 
6,772,028 | 5,917,000 ||+ 378,000 |= 145,000 |+ — 288,505 


clover ..,..... 
Linseed & rape 
Other articles ... 





Total ........| 14,968,552 | 15,388,000 ||+ 448,000 |- 415,000 + 32,004 
aa 550,000 |— 11,000 |— 15,000 |-- 25,826 


Parcel post ..... 535,243 | 











—S———————— | 


Total value of 50) sie oe £ 4 £ 
imports ...... .| 423,892,178 | 442,595,000 ||+ 6,904,000 |—18,703,600 |— 11,7#9.101 


These figures include all the imports, without deduc- 
tion of those which, instead of being retained for con- 
sumption or use at home, are again removed to other 
countries. The form in which these latter are 
erumerated does not lend itself to a deduction of the one 
from the other. 

The total values for the past and two preceding years 
stand thus :— 























1392. 1891. 1890 
& £ £ 
Gross imports viene 423,892,178 ...... 435,601,279 ...... 420,885,695 
Re-exported .................. 64,400,420 ...... 61,796,593 ...... 64,349,091 
Net imports ............ 359,491,758 ...... 373,894,686 ...... 356,536,604 


By arranging the final figures of the table in a different 
form, and placing them in conjunction with the similar 
results in the two previous years, we see how the 
course of trade has varied. In 1890 both quantity 
and value fell short. In 1891 prices showed a very trifling 
increase, quantity a very large one. Now we have a 
considerable increase in quantity, accompanied by a 
decided reduction in coat. 

















1892. 1891. 1890. 
£ £ £ 

1. Actual value (Bb) .....c.c.e. 423,892,178 ... 435,601,279 ... 420,885,695 
2. Value of total imports, calcu 

lated at prices of previous 

NINN sccpehvccscn eusaateen 442,595,000 435,226,000 ... 425,051,000 
3. Variation from price (¢)......... — 13,703,000 ... + 465,000 ... — 4,165,000 
4. Variation in quantities (d) ... + 6,904,000 ... + 14,341,000 ... —— 2,544,000 
5. Actual difference in value (f)... - 11,799,101 ... + 14,805,584... — 6,709,685 


Classifying the food imports, the proportions in which 
the several kinds stand to each other, the growing costli- 
ness of that which is of animal origin, and the very 


low valuation of grain and other vegetable productions 
become apparent. 


Value Imported - —More or Less than 1891.———~, 
in 189%. Quantity. Price. Together. 
: £ x £ £ 

1. Animal food .» 68,124,000 ... + 3,225,000 ... + 1,10:,000 ... + 4,326,000 
2. Vegetable food . 9,808,000 ... + 4,344,000 ... — 8,034,0.0 ... — 3,690,000 
3. Beverages aseseossereeese 24,916,000 ... + 548,000 .. - 907,000... - 359,00) 
4. Undistinguished ...... 9,115,000 ... + 541,000 .. - 532,900 ... + 9,000 
138,461,000 ... + 8,658,000 ... - 8,872,000 ... + 286,000 

5, Other substances...... 5,501,000 ... 4=- 422,000 ... - 146,000 .., : 270000 
194,052,000 ... + 9,080,000 ... - 8,418,000 m + 562,000 


The corresponding figures for the last year being :— 
Value Imported. cr 





More or Less than 1890, ——____ 




















in 189i. Quantity. Price. Together. 
£ £ £ £ 

1. Animal food ......... 57,807,000 ... - 1,772,000 ... + 345,000 ... - 1,427,000 
2. Vegetable food ...... 94,907,000 . + 3,317,000 .. + 8,062,000 |. + 11/879,c00 
8. Beverages ........... 26,277,000... + 418,000... + 268,000 |. + 000 
4. Undistinguishec 10,006,000 ... — 532,000 .. + 674,000 ... + —142°000 

188,177,000 ... + 1,431,000 ... + 9,347,000 ... 4 1 
5. Other substances... 5,316,000 ... + " 70,000 1. + "187,000 ai ; eee 
193,492,000 ... + 1,501,000 ... + 9,534,000 .. + 11,085,000 


Again, subdividing the vegetable substances, and 
ga iy the beverages, or that whichis intended to be 
80 used, rom the solid food, the several increases in 
quantity and diminutions in price are interesting, particu- 
larly those which show the alcoholic in distinction 
from those of a different nature. 
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Farinaoeous 2.0.0.0... 61,915,000 ... + 4,209,000 - : _ ‘ 
honente aa.a0i.000 | +” 7e000 <= “tisooy Sees 
91,306,000 ... + 4,344,000 ... - = 3,690,000 
AVON .........se....e. 9,805,000 ... 
Tea, coffee, ac. Ws1ite00 st6'000 — 





24,016,000 ... + ~ 848,000 + 
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The similar analysis for last year was :— 
Value Imported —————More or lam. than 1890 
ce. 











. oan 
in 1391. Quantity. ——o- 
£ £ 

Farinaceous ............ 65,562,000 ... + 1,327,000 ... + 7,927,000 ... + 9,254,00C 
Sugar, fruit, &...... 29,436,009 ... + 1,990,000 ... + 135,000 ... + 2,125,000 
94,998,009 we + 3,317,000 ... + 8,062,009 ... + 11,379,000 

Beverages— am - 
Alcoholic ........... 10,000,000 ... + 249,000... + 92,000... + 341,000 
Tea, coffee, & ...... 15,277,000 ... + 169,000... + 174,000 ... + 343,000 





—_—_-—_—. 


25,277,000 ... + 418,000... + 266,000... + 684,000 


One more set of figures tells how great are the quanti- 
ties of goods we import for the supply of our own manu- 
facturing industries, in which there is so large a falling 
off this year, and the growth of the importation of 
articles already manufactured. 




















Value Imported — More or Less than 1891. ~ 
in 1892. Quantity. Price. Together. 
£ £ £ £ 
SIU siinticnnctiovncenees 77,632,000 ... — 6,784,000 ... — 4,200,000 ... —11,584,000 
2. Metals ..................... 21,094,000 ... — 87,000 ... - 1,850,000 ... — 1,937, 
3. Manufactured articles 60,122,000 ... +- 2,099,000 ... — 1,685,000 ... + 414,000 
4. Miscelianeous............ 61,992,000 ... + 2,597,000 ... — 1,850,000 ... + 747,000 
229,840,000 ... -— 2,175,000 ... —10,185,000 ... —12,360,000 
Value Imported — More or Less than 1890.——-——~, 
in 1891. Quantity. Price. Together 
£ £ £ £ 
SIND kn censsncscsonssh 89,216,000 ... + 8,733,000 ... — 4,757,000 ... + 3,976,000 
I IND. ccunesdccesssoxcgvie 23,030, .. + 360,00) ... — 1,041,000 ... — 681,000 
3. Manufactured articles 68,692,000 ... + 3,550,000 ... — 1,850,000 ... + 1,700,000 
4. Miscellaneous............ 61,260,000 ... + 197,000 ... - 1,423,090 ... -— 1,226,000 
242,198,000 ... +12,840,000 ... - 9,071,000 ... + 3,769,000 


Corresponding tables of the exports of British manu- 
factures and re-exports of foreign importations will 
furnish particulars still more interesting than those of the 
imports. These we shall deal with next week. 








BUSINESS NOTES. 


Railway Rates and Traffic Returns.—It is somewhat 
too early, perhaps, to draw any conclusions as to the 
effect of the railway rates which came into force at the 
beginning of the year from the published goods earnings 
of the companies. The following statement, however, 
shows how the receipts for the two weeks of this year 
compare with the corresponding period of last :— 


Inc. or Dec. 

1893. 1892. in 1893. 

Name of Railway. £ £ £ 
Great Eastern ............ 60,818 ... 64,054 — 38,236 
Great Northern ............ §9,499 96,178 — 6,679 
Great Western ............ 160,000 ... 162,150 — 2,150 
Lancashire & Yorkshire 85,427 . 92,334 — 6,907 
L. and N.-Western ...... 232,482 247,780 — 15,298 
London, Brighton, &c. 22,225 21,461 + 764 
Lon. and §.-Western. ... 36,532 36,281 ... + 251 
Lon., Chat., & Dover 10,941 10,371 ... + 570 
I i cali ciaaaashinstiion 229,986 239,946 ... — 9,960 
North-Eastern ............ 140,208... 162,754 — 22,546 
North London ............ 5,478... 6,579 — 1,101 
North Staff. .........00... 14,211 14,596 — 385 
South-Eastern ............ 19,097 21,189 — 2,092 
1,106,904 ... 1,175,673 ... — 68,769 


Thus, in spite of the outcry that has been raised in various 
trade centres against the enforcement of special rates by 
the companies, it will be seen that the goods receipts of 
the latter show a general and considerable diminution. 
Of course, it is impossible to say to what extent the new 
rates have affected the returns, or whether the decline 
arises partly from a smaller volume of traffic this year 
than last. And, moreover, even if the decline is in great 
measure due to a general reduction of rates, this would 
be quite compatible with the outcry from some centres 
that rates in their case had been raised. Only one thing 
is quite certain from these figures, and that is, that if 
the new arrangement has been followed by a loss on the 
part of the traders it certainly has not been followed by 
& gain on the part of the railway companies. 


Gold Mining in India.— During the year which recently 
closed, the gold mining industry of the Colar or Mysore 
district of Southern India showed satisfactory p , 
in & comparatively small way, the value of the gold ro- 
duced having exceeded that of any previous year. This 
will be made apparent by the following table, showing 
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the amount received by the companies working in the 
district year by year for the produce raised :— 





Value. 
Year. £ 
Beets’, aoc cay, She cothavenbececedi antes 623,146 
SE ae thee ase secon vandsacoenction ais 503,420 
De Sa cecbeecassaones cohethibedetsueneadesesuse 413,651 
I re Re aaa rs 6 eadigna sk tales 304,217 
kia ditiadi lie acetate pica gt ata 133,878 
DE ii ona cic: coon eee cebinsass beareaseesike 59,478 
i 62,520 
SEE 1 ocannd¢ ndeubeaiatddpetenersiasevsdainenteds A 
RY ele oh cee a ee ee 4,431 
2,128,728 


This aggregate of £2,128,728 has been obtained from the 
treatment of 361,881 tons of quartz, giving an average of 
over an ounce and a-half of gold to the ton of quartz, or 
fully three times the average obtained from the Rand 
mines in the Transvaal. It should be noted, however, 
that in the latter district the ground is very easily worked, 
so that reefs yielding from 3 to 5 dwts per ton can, under 
proper conditions, be worked at a profit; whereas in 
India it requires about 10 dwts to pay expenses. The 
mines contributing to last year’s totals, as stated above, 
were as follows :— 











Value. 

Tons. Ozs. £ 
Mysore .......... qaanennineens EY <envves CE RTR  oceese 249,393 
RON pa sco co rersvtasecace BEER. cicces ol” 202,887 
Nundydroog ..............00+ |: SREB onc: 117,826 
Balaghab-Mysore............ DIES oveaee HE. osiccs 27,129 
Champion Reef............... IN -cctnas 6713 ...00 25,711 
89,615 ...... 163,046 ...... 623,146 


The production of gold stated in the second column in- 
cludes the treatment of the “tailings.” The Champion 
Reef Company, which is an offshoot of the Mysore, only 
commence crushing in July, so that it may be considered 
to have made a very good beginning. It may be of 
interest to point out that the greatest depth reached by 
the workings in the Colar district is 1,200 feet, in Rowse’s 
shaft at the Mysore mine. Three of the Indian com- 
panies are at present dividend paying. The Mysore 
Company has returned in all £2 19s per share of £1 each, 
besides distributing Champion Reef shares on the form- 
ation of that company ; the Ooregum Company has paid 
15s 6d on the preference, and 8s 6d on the ordinary 
shares, and the Nundydroog Company has paid 14s 10d 
per share ; while the Goldfields of Mysore Company has 
made some payments in cash and shares of other com- 
panies in connection with the sales of portions of its 


property. 


Shipbuilding in 1892.—From “ Lloyd’s” summary it 
appears that during the past year the total output from 
Government and private yards was 711 vessels, of 
1,261,107 gross tonnage. Of these, 30 vessels of 151,157 
tons were war vessels, leaving 681 vessels of 1,109,950 
tons as the construction for commercial purposes. These 
a compare with those of preceding years as fol- 
Ows :-- 
































| 
Steam. | Sail. Total. 
| Gross | _ Gross Gross 
| No. | Tonnage. | No. | Tonnage.| No. | Tonnage. 
1898 ......... | 512| $841,356 | 169 | 28,594 | 681 | 1,109,950 
1891 .......0 | 641 | 878,353) 181 252,463 | 822 | 1,130,816 
1890 ......... | 651 | 1,061%619 | 92) 133,086 | 743 | 1,194,705 
1889 .......... 595 | 1,083,793 | 95 | 125,568 | 690 | 1,209,361 





Whilst the number of vessels constructed shows a con- 
siderable reduction as compared with 1891, the decrease 
in tonnage is comparatively trifling, an indication that 
the work has been mainly on ships of a larger type. It 
will be seen that the tonnage of sailing vessels launched 
exhibits a continued increase, which makes the falling off 
in steam construction proportionately heavier. The ex- 
pansion in sailing tonnage is not so important, however, 
when it is considered that one steam “ ton” is equivalent 
to three sailing “‘tons.” Of the total construction only 
159,085 tons were built for the colonies and foreign 
countries, Austria being the largest customer, with a 
tonnage of 30,916 ; Germany took 24.248 tons, and the 





whole of our colonies, 15,956 tons. In reference to the 
future prospects of the industry, the following is a state- 
ment of the vessels at present under construction, com- 
pared with the corresponding period last year :— 

















Dec. 31, 1892. Dec. 31, 1891. 
Gross Gross 
Steam— No. . Tonnage. No. Tonnage. 
ii ccicctisatebnecdtnaa’ 207 ... 500,448 ... 301 ... 580,897 
TD siviccesivecnianabiinead as GRR cc SRS. 14,536 
Composite .........s000 7 484 ... Bin 

227 506,782 354 595,508 
a iinccoscéasmessibensstst 39... 59,705 ... 99 ... 192,309 
TI shia snatitenibiiketn ki 2 630 ... ex; 2,440 
Wood andcomposite... 38 . 3,724 37 8,656 
79 ... 68,959 ... 140 ... 198,405 
Total steam and sail ... 306 570,741 ... 494 798,913 


The work in hand is thus shown to be less than at the 
end of last year both for steam and sail, for the latter 
remarkably so. The proportion of sailing vessels to the 
total tonnage under construction is now only 11 per 
cent., as against 26 per cent. in September, 1891, when 
it attained its maximum. The returns of vessels “ pre- 
paring’’ show that although the present return is a con- 
siderable improvement on the two previous quarters, the 
— is little more than half what it was at the end of 
1:— 


--—Steam.—-_, r-—Sail.——~ --—Total aa, 

Gross Gross 3ross 

Vessels Preparing. No. Tons. No. Tons. No. Tons. 
Dec, 31st, 1892... 56 ... 125,179 ... 19 ... 29,690 ... 75 ... 154,869 
Sept. 30th, 1892 30... 50,456 ... 10... 22,260 ... 40... 72,716 
June 30th, 1892... 51 ... 92,964 ... 26 ... 30,285 ... 77 ... 123,249 
March 31st, 1892 86 ... 172,996 ... 32 ... 50,280 ...118 ... 223,276 
Dec. 31st, 1891... 98 ... 207,601 ... 47 ... 91,915 ...145 ... 299,516 


Appended to the returns is atable, giving particulars, so 
far as they nave been received, of the number and 
tonnage of vessels of over 100 tons built at colonial and 
foreign ports during the year. The total number was 
147 steamers of 126,210 tons, and 223 sailing vessels of 
121,885 tons. Adding these to the figures for the United 
Kingdom, the total output of the world for 1892 was 
upwards of 1,358,000 tons (968,000 steam, 390,000 sail). 
Allowing for loss by wreckage, breaking-up, &c., it is 
calculated that the net increase of the world’s mercantile 
tonnage during 1892 has been upwards of 708,000 tons, 
and that the effective marine carrying power of the world 
has been increased by something like 1,400,000 tons. Of 
this increase, the share of the United Kingdom represents 
over 70 per cent. 





The Condition of Ecuador.—Considerable interest has 
recently been manifested in Ecuadorian affairs, partly by 
reason of the recent debt settlement, which, in spite of 
the protracted negotiations, was, owing to the dilatori- 
ness of the Government, not finally completed until the 
end of the past year. This settlement, it will be remem- 
bered, entailed the exchange of each £100 bond pre- 
viously held into £40 of new bonds, carrying 44 per cent. 
interest for the first five years, 43 per cent. for the. 
next five, and 5 per cent. thereafter. The report by 
Mr W. H. D. Haggard, at Quito, on the condition 
of the country, which has been issued this week, is 
not calculated to inspire the bondholders with satis- 
faction. It appears, from what returns are available, 
that both the imports and the exports of the country 
have been declining with remarkable rapidity during the 
past four years, and that the revenue has suffered in pro- 
portion. This is attributed by the Director of Commercial 
Statistics at Guayaquil to various causes, such as the 
transfer of capital to other countries, the imperfections 
of the Customs tariffs in the case of certain articles, and 
the absorption of a great part of the capital of the banks 
by their large and constant loans to the Government. Mr 
Hi rd says that, with the enormous discrepancies 
which arise inthe three equally official accounts which 
have been furnished him, it is impossible to form even 
an approximate opinion of the revenue and expenditure 
of Ecuador, but that there has been a_ serious 
falling is beyond doubt. He attributes the back- 
ward condition of the country in a great measure 
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to the lack of means of communication—the roads 
are in a deplorable condition—practically all adverse 
results being more or less directly connected with 
this great drawback. Mr Haggard, however, congratu- 
lates Ecuador upon not having entered into the com- 
mercial treaty which the United States proposed which 
would have been similar to those entered into by other 
South American countries, who are now finding them to 
\ be all in favour of their powerful neighbour. He shows 
, that the proposed arrangement would have been one-sided, 
and that nothing but loss could have resulted to Ecuador. 
in spite of the present state of affairs Mr Haggard thinks 
that Ecuador may have a great future before her. He 
| writes : ‘“‘ Ecuador has all the internal elements of wealth 
in herself, though these have not as yet been developed. 
cuador is, in fact, still virgin soil, a point worthy of con- 
sideration at the present rate of the increase of popula- 
tion of the world. In the future, foreign capital and 
enterprise may put her in easy communication with the 


world, and may open up her mines and her wealth of all 
kinds.” 





ey 


} 
| 
| The French Shipping Bounties.—The French Chamber 
of Deputies has voted this weck the Bill to renew for a 
further period of ten years, and at the same time to 
increase, the bounties on shipbuilding and navigation. 
| The building bounty is raised from 60f per ton to 90f for 
iron vessels, and from 10f or 20f, according to class, to 40f 
| and 50f per ton for wooden vessels ; that on the engines, 
| boilers, and machinery of all kinds is raised from 12f to 15f 
| per double ewt. The sailing bounty, which was 1f 50c per 
!} ton per thousand miles navigated for both steam and sail, is 
| now altered to 1f 10¢ for steamers and 1f 70c for sailing 
ships, but instead of being calculated on the net tonnage, 
| it will be paid in future on the gross. Hitherto the 
navigation bounty has only been allowed for over-sea 
voyages, to countries out of Europe, but the Bill extends 
it to voyages between ports of Europe and the Mediter- 
ranean, but for these only two-thirds of the bounty will be 
given. Urder the original law a half sailing bounty was 
allowed to foreign built ships put on the French register, 
but that clause was suppressed when the law was 
temporarily prolonged two years ago. The Government 
|| wished now to establish the half bounty in the interest of 
shipowners, but was beaten by the supporters of the 
shipbuilders, who carried by a majority of four to one a 
formal resolution that no bounty should be allowed to 
forvign built ships. The only restriction to the bounty 
on navigation between European ports, including France, 
| — the voyage must not be of less than one hundred 
mUues. 
i 


Failures in the United States.._The following state- 
ment in regard to mercantile failures inthe United States 
and Canada in each of the past six years is summarised 
from the annual report of Messrs R. G. Dun and Co. :— 

-——--United States. ——~ 
Number of | Amount of 


Failures. Liabilities. 
Year. £ 


Canadaand Newfoundland. 
Number of 
Failures. 


Amonnt of 
Liabilities. 
£ 


+ 22,809,000 1,688 2,753,000 


ae 12,273 37,974,000 1,889 3,420,000 
See os sevske 10,907 37,971,000 1,847 3,758,000 
1889......... 10,882 29,557,000 1,177 2,943,000 
1888 dabses 10,679 24,766,060 1,677 2,816,000 
| 9,63 33,512,000 1,252 2,077,009 


Upon these figures Messrs Dun and Co. comment as 
follows : “The first great fact deducted from the above 
compilation is that the failures in the last year are less 
in number than in any year since 1887. In number they 
amount to 10,344, as against 12,273 in 1891 and 
10,907 in 1890. The liabilities are also 75 millions 
of dollars (£15,000,000) less in amount than last 
year, and below the amount of any aggregate in the 
last’ five years. The decrease in the number of 
failures, and the lessened amount of indebtedness 
15 must be borne in mind, is all the more significant 
in view of the fact that the number of traders reported 
has greatly increased in the last five years, while the 
volume of business has, of course, enormously augmented 
‘Taking the country asa whole, only one in every 113 traders 
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has succumbed in 1892, as against one in every 93 in 
1891, and one in every 102 in 1890, The average in- 
debtedness of each failure in the last year was only 
slightly over $11,000 (£2,200), which is the smallest 
average in fifteen years. The results brought out in the 
compilation are extremely satisfactory so far as the 
condition of credits is concerned as affected. by failures.” 


The State of the Skilled Labour Market.—The Labour 
Correspondent to the Board of Trade reports that the 
trade returns made by the trade unions for the month of 
December are generally the worst of the whole year. To 
the usual seasonal causes of short days and bad weather, 
which tend so much to restrict employment, are at this 
period tobe added the temporary stoppages of work due to 
stocktaking and to the Christmas and New Year holidays. 
It is also to be expected, especially in a time of bad trade, 
that in midwinter all labour not absolutely necessary will 
be cut down to a minimum. The whole of these causes of 
trade depression are in operation at present, and a con- 
siderable increase of the number of those skilled workmen 
unable to find employment is the natural result. Strikes, 
however, have been much less frequent, only 24 having 
been noted during December, as against 44 in the pre- 
vious month. The stoppage in the cotton trade, how- 
ever, still continues, and but for this the numbers of 
those involved in disputes would have been exceptionally 
low. In all, 25 societies, with an aggregate membership 
of 336,361, have sent in returns for the month of Decem- 
ber to the Board of Trade. This is in excess of the 
number usually reporting, and, therefore, fer purposes of 
comparison, it will be desirable to deal only with 23 
unions which send in reports regularly. These have 
a total of 279,361 members, of whom 28,453 are out 
of work. This is an increase of 5,847 upon the 
figures of a month ago. The proportion of unem- 
ployed is therefore now 10-2, as compared with 8-27 
last month. Eliminating as far as possible all those 
who are on strike, rather than out of work in the 
ordinary sense, there remains a proportion of a little over 
81 per cent. of unemployed among the skilled trades 
making returns, and these may be taken as fairly typical 
of the skilled trades of the country generally. The two 
unions not included in the above calculations are the 
Durham and Northumberland Miners’ Associations, with 
an aggregate of 60,000 members, of whom only 2-6 per 
cent. are out of work, chiefly from special causes not con- 
nected with depression of trade. Coal miners are not 
affected in the same way as most trades by dull trade, 
production being reduced by the working of short time 
rather than by the discharge of workmen. The collieries 
are working on the average five days per week, so that 
the coal trade in that district is fairly wellemployed. The 
general proportions of unemployed in the corresponding 
months of previous years back to 1886 have been as fol- 
lows :—1886, 10 per cent.; 1887, 8:5 per cent. ; 1888, 
3:1 per cent.; 1889, 1:5 per cent. ; 1890, 2:4 per cent. ; 
1891, 4°37 per cent. The trades now feeling the pinch 
most are those connected with the shipbuilding and 
engineering industries, in which employment is very 
slack indeed. The clothing trades are also very indif- 
ferently employed. The building trades also are much 
worse than for a long time back, the percentage of those 
out of work being double what it was a year ago. The 
printing trade seems to have experienced a slight revival, 
but, with this exception, the general effect of the monthly 
reports is unsatisfactory. The general remarks of the 
unions show that five consider their trades to be ‘‘ good” ; 


seven, ‘‘ moderate”; twelve, ‘bad’; and one, “ very 
bad.”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of their personalty in each case :— 


Marie Caroline Le Grand, Baronne De Vaux, late of 73 = 
Boulevard Haussmann, Paris 


TERaEsUpnaes: siasbibescesecenesese 15,000 
Mr George Trimmer, late of Farnham, Surrey ............... 380,000 
Mr George Wood, late of 10 The Orchard, Bedford Park... | 123,000 


Mr James. Robert Macleay, ‘late of 49 Queen’s Gate 


gardens acetal atpohb tein diddesedanas re aaa do ons fadbeb bib chess . 109,000 
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Foster, late of Gienbenng, Carnar- 


#Mr Frederick William &-, 
vonshire .,........« ie taisi igiid-chuse SeRabics enn hiO iiass <4 62, 
Captain Harry Patrick Andrew, late of 8 Sloane gardens 35,000 
Mr Thomas Hester Ayres, late of 1 Cumberland gate,Kew 33,000 

Mr Charles Munro Sandham, J.P., late of Rowdell, Pul- 
WOROUGN, GIRS ois rocddsicaccbercteccbecsssesivtevecns olssce Oti,.0i 31,000 
Mr Chapman De Laune Faunce De’ Laune, J,P., latetof 
Sharsted Court, Doddington, Kent ........ pecvopeetedsbes vee 29,000 
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PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 19. 


The returns of the Bank of France for this week, last 
ee and the corresponding week vf last year are_as 
ollows :— 





DEBTOR. 
Jan. am 1893. 4m, 12, 1893. Jan. 21, 1892. 
c e f c 
Capital of the Bank ........ - 182,500,000 0 ... 182,500,000 0 .., 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
BOE) | Ssadvastpdadebohoonden 8,002,313 54 ... 8,002,818 54 ... 8,002,313 54 
Reserve of the Bank and its 
DRI aascv ees. = nectseses 22,105,750 14 ... 22,105,750 14... 22,105,780 14 
Reserve of landed property 4,000,u00 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve...... soneuaveocec 8,407,444 16... 8,407,444 16 9,907,444 16 


otes in circulation -.3,473,202,660 0 ...3,146,945,585 0 


Interest on securities trans- 


3,399,104,080 0 





ferred or deposited...... 17,917,650 19 ... 19,514,075 39... 17,690,039 86 

| Bank notesto order,receipts 
payable at sight ......... 41,921,710 69 ... 39,487,099 938 ... 86,174,324 85 

Treasury account current 
SORINOE iach os. pitenrd snes 88,268,467 71...” 139,947,495 9S ... 354,871 919 64 
Current accounts, Paris.. 406,774,364 49 ... 412,427,710 9L 312,032,413 8&5 
Do branch banks............ 55,727,184 0 ... 59,337,105 9 ... 44,059,078 0 
Dividends pavable ........... >? 6,458,541 25, 6,883,308 25 .., 6,102,018 70 

Discounts and sundry inte- : 

POM. bik dotasidsbees des tececs 1,918,644 48... 1,457,761 09 ... 2,700,050 73 

Rediscounted the last six 
NRE xcs citiavstiniaksoseae 894,831 64 ... 894,831 64. 1,606,237 48 
MN aziresense<ocemesicacs 27,538,494 49 ... 37,097,631 46 ... 28,577,033 95 
Total .........0000004+.4,270,619,426 73 ...4,415,285,187 49 ...4,177,332,270 90 











CREDITOR. 
Cash in hand and in branch f ° f c o 
ST, 2,832,476,742 39 ,, 2,958,706,138 61 .. 2,594,026,516 75 
Commercial bills overdue .. 130,443 76... 30,669 35... 461,454 35 
Commercial bills discounted 
in Paris not yet due ... 280,844,410 0 ... 276,072,453 17 ... 287,665,912 3 
Do foreign bills ,........... bow Fhe bv 
Commercial bills, branch 
MN Disssactassenaxenctessnd 365,502,705 O ... 894,247,861 0 ... 457,601,641 9 
Advances on deposits of 
MOR 4 ctuds. ancsserenas 22,499,500 0 22,427,510 O ,., 20,230,400 0 
Do in branch banks ...... 1,340,672 0 ... 1,361,772 0 ... 1,549,400 0 
Do in public securities ..,. 139,761,191 28 ... 131,807,032 75 ... 147,050,339 2 
Do by branch banks ...... 166,054,528 0 165,809,050 0 ... 183,003,095 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 9 
Government stock reserve 12,980,750 14 ... 12,980,750 14 - 12,980,750 14 
Do disposable  ...........06 99,627,269 38 ... 9,627,269 38 99,515,017 29 
Rentes Immobilisées (Law 
of June Y, 157) .es.see 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,217,083 0 ... 13,208,922 0 ... 138,261,220 0 
Expenses of management... 175,316 9 ... 158,031 8) .., 149,425 44 
Employ of the special re- 
BOVE hoecccerees cosccandopers 8,407,444 16... 8,407,444 16... 9,907,444 16 
ee ae SEES EE ae 96,601,371 58 ... 9,449,203 54 .., 109,806,705 45 
Srowccosecgenveces 4,270,619,426 78 ...4,415,285,187 49 ...4,177,822,370 a9 


Total 
The above return compared with that for the preceding 
week exhibits the following changes :— 





DECREASE. Francs. 
CRG RNION ssc wie eck de dacendechoodendevestbensensociedesnersaded 74,137,583 
Treasury account..... 51,679,028 
Private deposits . 9,263,317 
GIN 5 tahoe snd e ha binbicons figubbsiccqecvesgétibie disap Weeieleds 126,229,396 
Wiscounts 23,973,199 


Notes have come in from the circulation, and have been 
apparently retained at the Bank, judging by the large 
decrease in the cash from payments in coin. The 
Treasury has again drawn largely on the Bank, and has 
now taken over fifty millions of the credit opened to the 
State under the conventions of 1857 and 1878. The gold 
paid out remains in the circulation, and that metal con- 
tinues to arrive Xere at the rate of about a million franes 
daily, from London, Berlin, and even Vienna. The 
sterling exchange has, however, recovered 14 centimes 
during the last two days, and is now at 25f12%c. The 
rouble exchange has also risen 5 centimes on the week, 
to 2f57}c. Private discount is still firm, at 22 per cent. 
The cash reserve in to-day’s return was composed as 
under :— 

-———January 19.———-~. ——-—Januaryi2.—-—~ 

Francs. £ cs. £ 
1,534,298,453 =63,371,938 ... 1,701,242,639 = 63,049,706 
Silver .. 1,248,178,289 = 49,927,132 ... 1,257,463,499 = 50,298,540 


2,832,476,742 =113,299,070 ... 2,958,706,138 =118,348,246 
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* Prices have made a sensible rise on the week, and ag 
heavy bear accounts are open, a further improvement is 
probable, should no fresh Parliamentary or political 
incidents occur. Besides those shown in the subjoined 
table Spanish Exterior has gained lf 723c¢ on the week, 
at 61f 24c ; Portuguese Threes, 10c, at 22f 10c; Russian 
Consols, 1f 30c, at 97; gold Russian Threes, 1f 10c, at 
78f 25c ; and Paper Fives of 1879, 1f 50c, at 67f 10c. 


























Par, Jan. 19. Jan. 12, 
f .- a fo 7 oe 

Three per Cents ......... 100... 96923... 95 0 + 1 225 
Redeemable Threes...... 100... 97 174... 95074 + 1 20 
Four-and-Halfs ....... - 100... 10650 ... 105 87 + 0 25 
SO « iiiinasntiprteaiinaal 100°... -.90 70: ...., 40.15 ++ @H 
Austrian Gold 4 % ...... 100 .. 98 40 ... 983 0 + 630 
Turkish Fours ............ 100 ... 21 45... 21 0 + O65 
Egyptian Unified......... 100... 99 15 9910 + O 5 
Bank of France Shares 1,000 ... 3,875 0 ... 3,800 0 + 75 0 
Banque de Paris ......... 500... 627 69 ... 606 25 + 21 25 
Crédit Foncier ............ 500... 973 75 .,. 92750 + 46 25 
Paris Gas Shares......... 250 ... 1,420 UO ... 1400 0 + 20 0 
Sues Canal” *.......00.000 500 ... 2,598 75 ... 4,570 0 + 23 75 
PRRBINS 6.56 d. <0 dash ss cddes io SOs 22 26 is ig oa 

Northern Railway ...... 500 ... 1,867 50 ... 1,835 0 + 32 50 
Western Railway......... 500... 1,110 0 .., 1,070 0 + 40 0 
Orleans Railway ......... 500 ... 1,598 75 .. 1,555 0 + 43 75 
Eastern Railway ....... ~ 500... 935 0 .. 925 0 + 13 0 
Lyons Railway........... . 500... 1,514 5)... 1485 O + 27 50 
Southern Railway ...... S00... RBIS... Ds. 010 A BR-.:0:..0 18.9 
South of Austrian Rail. 600... 213 75 ... 215 0 — 1 25 
TR SNCs s -cigaccacsars os $u8 75°... 383975 (+°15 0 





The French Government lost no time in taking steps 
to remedy the inconvenience caused by the suspension of 
the issue of notes at the Bank of France. The Bank 
reached the limit of its circulation on Thursday last, and 
on Saturday the Minister of Financsa laid before the. |; 
Chamber of Deputies a Bill to authorise the Bank to: 
raise the limit from 3,500 million franes (£160,000,000) to: 
4,000 millions (£160,000,000), and the Bill has since 
been voted and sent on to the Senate. Some objections 
were raised to the measure, but they were not of a 
serious kind, and only served to show the ignorance 
of the Deputies who put them forward as to the 
situation of the Bank, and the cause that has led 
to the necessity for an increase in the circulation. 
M. Millerand aceused the Bank of a nefarious design to 
enable Germany and Austria to drain gold from the 
Bank for their benefit. He would have been more correct 
had he stated the contrary, for the increase in the circu- 
lation will permit France to continue to take advantage 
of the favourable rate of exchange to draw gold from other 
countries to the Bank. Were the circulation not in- 
creased, the Bank would be forced to let out its gold, 
which might then be exported. Whether intentionally 
or not, the Bank has for some years past been consti- 
tuting an immense war treasury of gold, and without 
profit to that establishment—or, rather, at a sacrifice. 
Between the years 1889 and 1893 the gold at the Bank 
has increased from 1,005 million francs (£40,200,000) 
to 1,704 millions (£68,160,000), as shown in the firs 
weekly return of each year, while the circulation rose 
from 2,765 millions (£110,600,000) to 3,439 millions 
(£137,560,000). The increase in the goldhasjalmost ex- 
actly kept pace with the increase in the circulation, and, 
while the Bank obtains no interest on the gold inits cellars, 
it has to pay an annual stamp duty of 20 centimes per 
thousand francs on the notes issued against the gold. 
Foreign Governments and State banks may look with dis- 
favour on this policy of the Bank of France, but it meets 
with approval in the country. M. Léon Say aven re- 
marked on the inconvenience of a public discussion on 
the subject, saying that it would be difficult to maintain 
the present exceptionally favourable situation, as, when 
foreign countries hear that the gold they allow to 
go to France will never be returned to them, but will 
be imprisoned here, they will cease to send it. M. 
Pelletan, another opponent of the Bill, criticised it on the 
ground that the Government had conceded the right to 
increase the note issue by 500 millions (£20,000,000) 
gratuitously, and without some compensation, as the 
Bank would realise twelve or fifteen millions more profit 
annually by employing the notes in loans and discounts. 
In reality, with a cash reserve of three milliards, the 
Bank had ample means of discounting all the paper 
offered, but the competition from the great joint-stock 
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banks isso keen that bills do not come to the Bank, and 
the discounts, which amounted to834 millions (£33,360,000) 
at the commencement of the year 1889, with a cash reserve 
of 2,230 millions (£89,200,000), gold and silver, had fallen 
to 656 millions (£26,240,000), with a cash reserve of 2,968 
millions (£118,720,000) in 1893. The portion of the 
circulation not covered by cash had at the same time 
descended from 535 millions (£21,400,000) to 471 millions 
(£18,840,000). 

The Paris bourse is more interested in the other Bill 
presented by the Minister of Finance on the same day in 
the Chamber of Deputies—one to tax dealings for the 
account. It was not a new proposal, as such a tax was 
suggested in December last to make up a part of the 
deficit left by the reform of the drink duties. M. Rouvier, 
then Minister of Finance, opposed it as inopportune, on 
the eve of the probable great operation for the conversion 
of the Four and a-Half per Cents., and preferred an in- 
crease in the death duties. His successor, M. Tirard, 
took the same view, and an addition of one-twentieth in 
the succession duties was voted, but he has since 
discovered that there will still be a deficit, and has now 
brought in this Bill. From a market point of view the 
importance of the measure does not lie in the burden of 
the tax, which is nevertheless estimated to produce 
twelve million francs annually, but in its bringing about 
indirectly a solution of the question of the monopoly 
possessed by the agents de change or privileged brokers, 
and the competition of the couwlisse or outside market. 
The former have been for some time past endeavouring 
to recover the full exercise of their monopoly, and with 
some success. Under Art. 76 of the Commercial Code 
the agents de change have alone a right to negotiate 
public securities that are or might be admitted to 
quotation on the bourse. Securities of a less nominal 
value than 100f cannot be dealt in on the bourse 
if the capital is more than 200,000f, nor those 
of a less value than 500f if the capital is over 
500,000f. If the law were strictly applied, only the secu- 
rities not qualified by the rules could be negotiated by the 
coulissiers, but by a long existing toleration they have 
been allowed to operate for the account in French Old 
Three per Cents. and certain leading International Funds. 
A short time back the agents de change intimated to the 
coulisse syndicate that Italian Fives and all Russian 
bonds would be reserved, and the coulissiers submitted, 
knowing that they would be beaten if they attempted to 
cdntest the monopoly; but they were still permitted to 
deal in Egyptian Unified and Privileged debts, Spanish 
ixterior, Portuguese Threes, all Turkish bonds, and 
Hungarian Fours. The importance of the speculative 
business done by the coulisse may be judged from the 
fact that the syndicate comprises about 200 firms, 
while there are only 60 offices of agents de change on the 
Paris bourse. Art. 1 of M. Tirard’s Bill declares that 
all bourse operations for the account in securities referred 
to in Art. 76 of the Commercial Code, must be detailed 
by a note drawn up by the agent de change, which note 
will be taxed by a stamp according to the sum negociated. 
For securities not quoted on the official market, the 
other intermediaries—which expression, of course, com- 
prises cowlissiers and bankers—must draw up a similar 
note and pay the same tax on it. Consequently, by the 
terms of the Bill the account note on which the 
tax is established must be drawn up by an agent de 
change if it has for object a stock or share admitted 
to official quotation. The tax is fixed at 10 centimes 
per 1,000 franes up to 5,000 francs ; then increasing by 50 
centimes for each 5,000f up to 50,000f; 5 francs if above 
50,000f and not exceeding 100,000f ; and 10 francs for 
each 100,000f above. As an account note for each 
operation is drawn up by. both the selling and buying 
agent de change the tax will be paid twice on each trans- 
action. The law, if voted, will only be applied from the 
1st May. It will be the destruction of the coulisse, for 
the members of that body would have to employ an agent 
de change, adding his brokerage to their own, whereas the 
brokerage of the coulisse is at present less than that of 


deputation of cowlissiers have waited on the Minister of 
Finance, without, however, obtaining from M. Tirard any 
satisfaction. It appears, however, probable that the 
Bill will meet with some opposition in the Budget Com- 
mittee to which it has been referred, not. in the interest 
of the coulissiers, a great part of whom are not sym- 
pathetic at the present time for reasons of both race and 
religion, but from an objection to increase the value of the 
brokers’ monopoly. 




















































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeERxIN, January 18. 

The market is unsettled, but there have been some 
buyers, particularly of bank shares in the latter part of 
the week. Vienna supports the advancing current as 
much as is in her power. An additional element of 
strength is the reduction of the Bank rate from 4 to 3 
percent. The 4 percent. rate was adopted on October 28, 
1892. Since then circumstances have changed, and, on 
the whole, not for the worse. The position of the Im- 
perial Bank is improving rapidly and constantly, her 
coffers being more than sufficiently filled with gold. In 
the country the Bank is now taking in bills at 2 per cent., 
which is 4 per cent. below the official rate. The position 
of the Bank of France is the subject of a good deal of dis- 
cussion, on account of the stoppage of gold purchases. 
It cannot be denied that the general state of affairs in 
France, though it exercises no direct and visible influence 
in this market, is a drawback to the recovery of business, 
since not only economic and financial, but also political 
interests are affected. It is of great importance that the 
pending problems in France should be speedily and satis- 
factorily solved. 

During the past few days the speeches of the Imperial 
Chancellor, General Caprivi, before the Military Com- 
mittee of the Reichstag have attracted unusual attention. 
Here the Chancellor's utterances were heard and read 
with placidity, because every one knows that his aim is 
to induce the Reichstag to vote the Military Bill, and to 
this aim his explanations are well adapted. The pictures 
he drew were hypothetical. It seems, however, that 
in the country and abroad a more positive and 
immediate meaning was given to his words. This is no 
doubt an exaggeration. The political position of Europe 
is not changed, and the eventualities General Caprivi 
spoke of do not terrify anyone here. In passing, I may 
add that it is thought Parliament will vote the Military 
Bill, after some alterations have been made at the third 
reading, and a dissolution of Parliament is now held to 
be out of the question. 

Another favourable feature was the news from St 
Petersburg that the newly-appointed German Ambas- 
sador, General von Werder, had met with an ostenta- 
tiously friendly reception by the Czar. This was to be 
expected, for General Werder is known to have been 
high in the Czar’s favour for many years past. Other 
reports state that the Russian Press has expressed itself 
in a rather unfriendly manner. But to this no im- 
portance is attached here. Speculations as to a coming 
treaty of commerce with Russia have been rife. 

Late yesterday and to-day the market, however, chose 
to adopt much cooler views on things in general. Various 
cholera reports from Hamburg, Halle, and other 
places contributed to effect this change, though there is 
not the slightest reason for taking alarm. In the market 
for stocks, navigation shares are slightly lower to-day, and 
so are iron and coal shares on the report that the Rolling- 
mills Convention will not be able to avoid a considerable 
reduction in prices, the position of the trade being very 
uncomfortable. The reduction is requested by the Rhenish 
members of the Convention. The lowering of the Bank 
rate proved advantageous to the market for Funds, and 
some of the leading bank shares, as I have said, are 
advancing strongly. Among foreign Funds, Mexicans 
have obtained an advance, and Russians, Hungarians, 


‘ and Italians are firm. Russian notes are slowly declining, 
the privileged broker. The agents de change have not of | but Italian and American bonds were in aaa demand, 


course raised any objection to the tax, as it will increase | and there has also been i 
: : : , a better tendency for Servians. 
their business by all that is lost by the coulisse, but a | Domestic Funds, particularly the Three ae Cents., are 
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also enjoying some improvement. It is thought that 
this will continue with the growing abundance and cheap- 
ness of money. In the open market the private 
discount rate is 14 per cent. The average Bank rate here 
was, during the last few years, as follows :— 


1892. 1891. 1890. 1889. 
Per Cent, Per Cent. Per Cent. Per Cent. 
Ws. cacswesne EE UE .. cnneanana 3°68 


The unsatisfactory course of trade during the past 
year has led to a considerable decrease in the receipts of 
the railways. The Hessian Ludwigs Railway, one of the 
principal lines in Central Germany, reports its receipts in 
1892 at 17,624,536 marks (£881,227), which is 557,833 
marks (£27,892), less than in 1891. : 

A number .of manufacturers, using gold for their pro- 
ductions, having requested the Imperial Bank to sell 
them gold in bars, in order that they may not be com- 
pees to smelt so much gold pieces, the Bank has pub- 
ished a statement, according to which it has always 
been, and is still, in the habit of selling gold in bars to such 
manufacturers at the price of 1,396 marks per pound. It 
is supposed that only those manufacturers who use gold 
in very small quantities have recourse to the smelting of 
20-mark gold pieces, and that the total amount of such 
coins thus withdrawn from circulation is not very large. 

In erder to facilitate exports of soap from this 
country, the railways have lately granted exceptionally 
cheap expor: tariff rates. 

The City of Strasburg is proceeding to issue a Three 
per cent. loan of] three miilion marks (£150,000). Muni- 
cipal loans are being issued in other parts of Germany, 
also, and their total amount is considerable. The muni- 
cipalities are taking advantage of the abundance of money. 

The stamp tax on bills of exchange produced during 
the period April Ist to December 31st, 5,917,532 marks 
(£295,875), which is 239,975 marks (£12,000) less than 
during the corresponding period in 1891. 

Although a Vienna print, considered to be semi-official, 
has published a statement flatly denying the accuracy 
of reports which speak of the satisfactory pro- 
gress of the Russo-German negotiations as to a treaty 
of commerce, the hope that something satisfactory will 
be arrived at is maintained. The fact is, however, that 
a day for a meeting of the two Government Commis- 
sioners is not yet appointed. Meanwhile, there has 
been a good deal of speculation in Russian notes. 
They advanced during the past week, although since 
Monday they have ‘been declining. A number of banks 
and bankers here‘have received notice from their Russian 
correspondents that the latter would take orders for the 
purchase of notes only on condition of the notes not being 
sent to Berlin. It is surmised that this proceeding is 
due to an intimation on the part of the Russian Finance 
Minister to the St Petersburg bankers. The Minister 
may have thought that this would have an advantageous 
effect in the quotations for notes in Berlin. But this 
opinion is not shaved here, for there must always be some 
sort of compensation in the end. This market does not 
at all like the idea of teking an order in St Petersburg 
in payment instead of the notes themselves. 

The Gruson Works have to call another meeting of 
shareholders in order to approve of the amalgamation 
with the Krupp Works in Essen. The meeting was to take 
place on Monday last, but the shares presented then did 
not constitute a competent vote. 

The strike of the colliers in the Saar district and in 
Westphalia is rapidly coming to an end, the colliers now 
taking good advice and returning to their work. Some 
hundreds out of the troublesome element have already 
been dismissed, and it is statedfthat in the Saar district 
alone about 3,000 men will be dismissed in the course of 
the spring. At present the domestic coal trade is enjoy- 
ing advancing prices, as the accumulated stocks are not 
large. In regard to the syndicate, there is no telling 
yet what will come of i. ‘Coal shares have been fluctuat- 
ing during the week, and to-day they are again declining 

slightly. 


The Deutsche Oekonomist publishes som2 interesting | 


statistics as to the formation of new companies in 1892. 
The report shows a considerable falling off in comparis 
with previous years, and illustrates the sterility of the 
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past year. During the whole course of 1892, 127 new 
companies were founded, with an aggregate capital of 
79,820,000 marks (£3,991,000), against 160 companies 
with 90,210,000 marks (£4,510,500) in 1891 ; 236 com- 
panies, with 270,990,000 marks (£13.549,500) in 1890; 
and 360 companies, with 402,540,000 marks (£20,127,000) 
in 1889. The figures for the last mentioned year repre- 
sents the climax of the movement. Of the total amount 
of 79,820,000 marks (£3,991,000) employed for the 
foundation of new companies in 1892, 13,540,000 marks 
(£677,000) went to the textile trades, 12,570,000 marks 
(£628,500) to mineral production, and 11,630,000 marks 
(£581,500) to the transport trade. In 1891 also the textile 
trades took the largest share of the newly employed capital. 
But whereas operations under the joint-stock company law 
have been thus declining, those under the new “‘ Limited 
Liability Act”” have been growing considerably. That 
Act was passed on April 20th, 1892, and under it 56 com- 
panies, with a total capital of 26,877,200 marks 
(£1,343,860) have already been founded. These com- 
panies belong to different branches of trade. The Act 
requires &@ minimum capital of 20,000 marks (£1,000). 
Seven among the new companies have that amount; 
nineteen have a capital of 500,000 marks and more, and 
two have a capital of 4 to 44 million marks. The result 
proves that the Limited Liability Act responds to a 
necessity which was urgently felt, and it will be interest- 
ing to notice its further effects. Some amendments to 
the Act are proposed, particularly amongst insurance 
companies. 








AUSTRIA. 
(FROM OUR OWI CORRESPONDENT.) 


VIENNA, January 17. 


On the 11th instant the arrangement between the 
Austrian Finance Minister and the Rothschild syndicate, 
by which the gold necessary for the currency reform is to 
be obtained, was finally corcluded. The syndicate first 
undertakes sixty million florins of Four per cent. 
Austrian Gold Rente with which to purchase gold. 
It also undertakes the new Four per cent. ‘Crown 
Rente’’ at the rate of 92 per cent. With this Crown 
Rente the Austrian Five per cent. Paper Rente is to 
be converted. The syndicate, moreover, undertakes the 
Four per cent. Railway States Debt bonds with which the 
conversion of the Five per cent. Vorarlberg and the 4} 
per cent. Crown Prince Rudolf Railway bonds is to be 
carried out. This loan is undertaken by the syndicate at 
944 per cent. Of each emission the syndicate under- 
takes one-half from the first at its own risk, the other 
half at option. Upon the second half the syndicate 
shares the profit with the Finance Department. 

The arrangements are almost the same as_ they 
were between the Hungarian Government and the 
syndicate, the only difference being that the Aus- 
trian Government gets the syndicate to take the emis- 
sion at one per cent. higher than the Hungarian 
—92, instead of 91 per cent. This is in proportion with 
the prices quoted on ‘Change. It is probable that in 
future even this difference will disappear, since Hungary 
contributes only 30 per cent. of the Empire’s common 
expenses, whereas its population numbers two-thirds of 
Austria’s population, and its economical s has 
been very great in latter years. Austria is bound to 
Hungary by a treaty which is all to the advantage of the 
latter country. By the treaty for the conversions, two 
new State securities are created. In lieu of the Five per 
cent. March Rente, of which there are 238,800,000 fi in 
circulation, there will be a Four per cent. Irredeemable 
Crown Rente, the interest of which will be payable in 
paper so long as cash payments have not been generally 
returned to. The nominal amount of the Crown Rente 
is 519,298,000 crowns, or 259,649,000 fl. At present the 
interest paid for the Rente is 11,943,855 fl, after the con- 
version it will be 10,385,960 fl, or a saving of more thane 
million and a-half. When the economies to be effected 
' from the other conversions are included, the Government 
' will save 1,824,000f1 a year in interest. The total amount 
undertaken for emission from both Goveramests by the 
syndicate is 475 million florins. The new Crown Rente is to 
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be emitted in bonds at 100 qrowns, or 50forins. This 
small amount was chosen with the hope of attracting a 
larger number of small investors, and thus causing the 

rice of Austro-Hungarian stogks to rise. The Syndicate 
se not intend to establish any offices in foreign 
countries where the securities. to be converted could- be 
exchanged. h Ar 

The syndicate, which consists of the firms of Rothschild 
in Vienna and Frankfort, the Austrian Credit Anstalt, 
the Hungarian Credit Bank, the Boden Credit Anstalt, 
and the Berlin Discounting Company, has allowed the 
other Vienna banks to participate in the Austrian opera- 
tions to the extent of 20 per cent. Of this amount the 
share of the Liinderbank will be 6 per cent., and the 
rest will be divided between the Anglo Bank, Bank 
Union, Discounting Society, and Union Bank. 

The conclusion of the contracts has influenced the 
Stock Exchange, and caused most securities to make a 
further rise. Only Union Bank, Galician Carl Ludwig 
Railway, and Austrian North-Western have suffered a 
slight fall. 

The organ of the Sugar Trade Union has published the 
results of the production of the first five months of the 
current sugar year. From August to December, 1892, 
15,859,984 cwts of raw sugar were produced, against 
15,013,700 cwts in 1891. The treaty between Austria 
and Switzerland for the correction of the Upper Rhine 
to prevent floods, which has long been a necessity, has 
at last been concluded. The treaty arranges that the 
works shall be completed in fourteen years, and gives a 
detailed account of all the works that are to be done in 
common, and those that must be carried out by Switzer- 
land alone. ‘The total costs for the former are estimated 
at 16,560,000f, to be provided in twelve instalments of 
690,000f by each Government. 

‘While Switzerland is making friendly arrangements 
on the Eastern frontier, it has to begin a Customs war 
on the Western frontier line. France is about to exclude 
Swiss goods by excessive Customs duties. But in Switzer- 
land the chambers of trade and commerce, and the whole 
population, are preparing an agitation for meeting this 
unfriendly policy with reprisals. The Swiss Trade 
Union has resolved to found a central office where infor- 
mation can be obtained with regard to the means of 
replacing French articles by other similar commodities. 
Then at a conference of the five principal railway lines in 
Switzerland it has been resolved to make considerable 
reductions in their tariffs for imported goods from the 
Southern, Eastern, and Northern frontiers, and for their 
transport to Western Switzerland. 








Wotices of Wooks. 


The Advertiser's A BC.—T. B. Browne, 163 Queen 
Victoria street, E.C. 


Tue volume of this useful Press Directory for 1893, in 
addition to the usual information in regard to scales of 
charges for advertising, gives extensive particulars of 
foreign and colonial newspapers. It is provided with 
very complete indices, and contains articles on the 
journalistic changes of 1892, Press obituary, &c. The 
work will be a valuable aid to advertisers and others 


desiring to bring their announcements effectively before 
the public. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 

en. Thereon. cae 
Amount previously subscribed ..... 
Cit: eee a ee 724,170 eereee . evcces 

y oronto 4% t £100 1 

British 8 W. African Land, 1 she, aha“ 5831 nn 142,482 
Goldsbrough Mort. 44 % debs........ 250,000 ee 
Mauritius 3 %, atiOl  . .....ccsessse, 600,000 “. = sogo0 570,000 
James Eadie 44 % debs. o.......ccces 250,000 i...) 12,500 “237,500 


oe 



















(January.21, 1893. 


, Total subscribed to date in— 
1893 : 





Total subscribed for whole vear— 
Syiphad soscabeoebucpoosactng £2,049, 483 | TBO seassseseescsseccsserssees @B1,237,177 
eee 6,874.294 | 1891 204.508 10 
: FO) ee te 436,000 
ranneccieeecsces 19,038,795 | 18BB <sssasseseereenes sessenene 160,149,000 


We have received the following prospectus :— 


Mauritius Three per Cent. Inscribed.—The Crown 
Agents are authorised by the Secretary of State for the 
Colonies to invite tenders for a Mauritius Government 
Three per Cent. Inscribed Stock for £600,000, principal 
and interest being guaranteed by the Imperial Govern- 
ment. - The stock is secured on the general revenues and 
assets of the Government of Mauritius, with priority 
over any charges thereon not existing on June 27, 1892. 
The principal will be repayable at par on January 1, 
1940, by the operation ‘of a sinking fund of 1 per cent. 
per annum. Tenders will be received at the office of the 
Crown Agents for the Colonies, Downing street, until 
1 p.m. on Tuesday, January 24. The minimum price of 
issue is 101. 


ee ee 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 


| ——Recriets——— |—— ReceipTs.-—~ 
| Estimate | April1, | April1, | Week | Week 
| forthe | 1892, to | 1891, to, Ended | Ended 











Year | Janz14,.| Jan. 16, | Jan. 14, | Jan. 16, 

| 1892-3. | 1893, | ~2892,° | 1898, | 1892: 

ae “Pak he A a SO 
Customs ....eccssesrererersesser ees 19,900,900! 15,734,000, 15,715,000, 411,900) 341,900 
SE. cmeniepannmeusted | 25,452,000! 20,660,900) 20,896,000) 711,000) €13,000 
Stamps ....csse.cs--- etd | 13,560,000, 16,705,000) 10,534,000, 186,000| 200,000 


Land Tax and House Duty...; 2,450,000) 565,000) 590,000, 120,000, —_ 85,000 
Property and Income Tax ...| 13,400,000, 5,083,000} ,635,000| 699,000 798,000 





Post OMIC]  ....20.ccreeeeseccveenes 10,400,000; 8,020,000, 7,820,000 670,000 
Telegraph Service ..........0000 | 2,560,000 2,010,000) 2,00,000) $5,000 
Crown Lands ..........00-s00000e| 485,000 325,000) = 325,000 Rs 
Interest on Purchase Sfoney| 
cf Suez Canal Shares, | 
Sardinian Loan, &. ........./ 220,000) 220.303} 222111; | |. 
MigcellameOUS ..,...0+..0+.cse0se0 | 2,076,000] 1,633,651) 2,081,316)... | 29 











oe | 


Total onl gis 90,453,000) 65,245,947) 65,771,427) 2,882,000) 2,037,029 

















—\- 


EXPENDITURE .......0.00000 90,109,193) 72,870,324 72,292,497) 2,498,179) 1,193,359 
| ' 
sischg i echabicleedl niall lence tadidasiegioiod ‘ dies saan 
eae RE ET IIE iiss cscetsc0nsc sé Sescdedenconsenceneescessnnnee 885,473 934,169 
Do Bank Of [reland........sseeee-vererssrsseerseessesessseseeese one) 237,823) 376,304 











CTHER RECEIPTS. 


| Apl.1’92 to Apl.1’91 to 
Jan. 14,93. Jan.i6, 92 


OTHER PAYMENTS. 











| Apl.1’92 to; Apl.1’b1 to 
Jan.14,'93. Jan.16,'92. 











| £ & ‘Advances: £ £ 
Advances repaid... 678,433, $08,718} Bullion, &c..........) 510,000; 69£,000 
Under the National ‘Su purposes’ 
Debt Redemption | (net amount)......) 40,500) 952,400 
Act (net amount). 8,335' 180,117 UnderNationalDebt' 
Imperial Defence | | Redemption Act. | 


Act (netamount) ove | 
Under the Russian } 

Dutch Loan Act } 
Under Naval De- 

fence Act (net 

amouat) .......00+ cos i 
Under Barracks Act 450,000 


| (net amount)...... 
Under Imperial De-, 
519,939! fence Act (net) 
AMOUNE) ......00000. ' 115,25 204,988 

‘Under Russian) 
226,282; Dutch Loan Acts. | 


519,939 
Under Naval De-| 





Under Telegraph | | fence Act ........ ' 28,412 
Act, 1892 ........ 30,000, =... += | UnderBarracksAct) 450,000. 
Deficiency Ad- \Under Telegraph) | 
vances(uorepaid) 2,800,000! 2,100,000, Act, 1892............ 30,000 


] Surplus Income of 
} | prior year issued 
| , to National Debt 
| | Commissioners ./ 300,000 








TO READERS AND CORRESPONDENTS, 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 18, 1893, 


ISSUE DEPARTMENT. 


£ 
Notes issued eeesee 40,344,820 








z 

| Government debt .. 11,015,100 
Other securities .... 5,434,900 
| Gold coin & bullion 23,894,820 


40,344,820 | 40,344,820, 
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BANKING DEPARTMENT. 


£ ; £ 
Proprietors’ capital.. 14,553,000 | Government __ securi- 
Rest cescccccgccgce 8,849,187 | ties ...ccccccccece 18,000,080 
Public deposits* .... 5,132,142 | Other securities .... 25,569,484 
Other deposits ...... 32,123,277 | Notes .........02++0 14,959,820 
Seven-day and other 'Gold and silver coin 1,470,658 
Dills....ccccccccee 175,289 ! 





55,355,895 | 55,355,895 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


Dated January 19, 1893. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase, Decrease. 
£ £ 
Circulation (excluding 7 day and other bills) ......... Sie <osdeede ocd 243,525 
RE MIIIIIIED ssncccsseccssasgasconnesens piscieabadionssa seabed 356027 ae sccorces a 
Other deposits ....... Sbiviodvedeecse ananiehbdeenecebdsachaseen WENO” <cennesdbente a 
Gevermmens Secusyitieg,.....0...cecesedessescodesscccocece gevses ape be heendees 700,0C0 
SRN: GOUIIUIION cd cesRuhasdunbechosebacenesne tevettvedocosseteeets 1 MOLITEE. sehetnsians “a 
SUMMED schachtviescsetsecesrcerser weseeeeia isabo soabubacinceens toreer PUNE, cosstancsice des 
eee 5 Aad Aeadaen Helnes ekenartcéubeipeieiienian SERRE cnc Heendens eee 
NINE. cciccapscsess <nesinensaancubesbae ee a a 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Jan. 18, 1893:— 

















. | Gold | Securities! Es | 2 
and ,{@ from (Circulation “ee $8 3 

Date. | | Abroad, or fendoding D te.! Banking mad | 
| Buiion.| out for ank Post Deposite. Depart. Reserve. eee | 
| | Export. Bills). | | ment. | ° ig 

} | le} 

a rr ra £1 —toohe | 


mss 
Oct. 26 24,970,421, 742,000 out 26,343,845 36,367,585 39,058,003 15,104,867 418 3 
Nov. 2 24,429,253! 704,000 out, 26,371,315 34,173,844 37,518,936 15,076,576 424/— 
0 24,374,499; 37,000 in, 24,024,72) 33,573,060 36,626,029 14,597,928, 433 — 
16 24,664,502 20,000 out, 25,768,685 32,618,722 35,143,562 14,799,769. 462 — 
23 24,925,230 174,000 out, 25,510,355 21,675.124 $5,676,002 15,345,817, 49} — 
30 24,906,231 31,009 out 25,863,016 37,399,611 84,712,935 15,493,221) 473) — 
Dec. 7 24,692,700 60,000 out 25,490,965 $2,418,990 84,623,778 15,651,735 43 |— 
14 24,758,144, 20,000 out, 25,445,770 32,615,270 34,669,904 15,762,374) 424) — 
21 24,589,624 113,000 in 25,491,989 34,026,450 36,332,913 15,527,044 454'— 
28 24,307,928 136,000 in| 25,487,270 34,057,605 36,514,300 15,360,653 ‘ail 
Jan. 4 24,372,807) 207,000 out 25,805,420 49,196,657 45,251,108 14,924,387 554 — 
11 24,788,632 265,000 out 25,628,525 36,805,972 39,343,794 15,560,107 42 |— 
18 25,365,478 177,000 out 25,365,000 87,255,419 38,925,417 16,430,478 439 — 
PE ns 22 I Pa ie | Ms a ltt a NB nats a Ml. np 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ong corresponding with the present date, as well as ten years 
ack, viz. : 


At corresponding dates Jan. 17, , Jan. 30, Jan.zl, , Jan. 20, | Jan. 18, 

















Average price of wheat...) 4(s Od 303 2d 

Exchangeon Paris(short) 25.19-24 25.203 2530) 25.35-40 25.15-20 | 25.20—15 
— Amsterdam (short) 12.13-2} | 12.2§-22) 12.05-14 | 12.14-24| 121-2 
— Hamburg (3 mths) 20.58-62 20.68-20.72) 20.51-55 | 2049-53) 20.48—52 

Clearing-house return ... 136,912,000 139,048,0UU, 141,687,00C/ 149,740,000. 133,939,000 
* New 22 per cents.—Goscheas, 


363 2d | 20s 4d 


with the present week.| 1883. 1890. 1891. | 1892. 1823. 
Circulation (excluding || & ar Seer Se Bs ae 

Bank post bills)......... 25,626.425 | 23,860,020 21,221,755 | 25,050,755, 25,385,000 
Public deposits | 3,611,54¢L 5,977,204) 5,959,296 | 6,237,224) 5,132,142 
Other deposits . 24,180,764 | 22,836,453 32,686,130 | 30,725,491) 82 123,277 
Government securities... 13,075,897 14,623,280 9,453,543 | 11,661,858, 13,355,983 
Other securities.......... eo, 21,477,854 20,316,554 50,402,817 | 28°739,293| 25,569 434 
Reserve of notesandooin’ 11,377,863 11,581,327 17,454,489 | 14,783,604) 16,430,478 
Coin and bullion .........) 21,254,288 | 19,241,347, 24,824,244 23,369,249) 25,365,478 
Proportion of reserve to’ | { 

liabilities ........eeee0! 408% 40 % 433% | 303% 43% % 
Bank rate of discount .. | 57% 6% 34zZ CO 37 ee 
Price of Consols.......... v1 = 1014 o73° | o71e | o5ta 97}8 
Price of silver per oz ...| b0jd | 44ga 45d 423d 33ga 

{ 





The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 an excess of £2,702,910; in 1890, an 
excess of £2,020,099; in 1891, an excess of £2,283,313; and 
in. 1892 an excess of £1,996,192. In 1893 there is an excess of 
£6,553,843. 

In 1890, at this time, attempts were being made to engineer the 

money market by the artificial import of gold from Russia, and 
although rates for loans were hard, discount rates were drooping. 
Dealings on the Stock Exchange were restricted, with little 
feature. 
_ In 1891, the Bank reserve had expanded, being swollen by the 
influx of tax peymente, and the official rate was reduced from 4 to 
34 per cent., it being a matter of some surprise that the reduction 
was not made to the extent of the whole point. No large foreign 
demands seemed impending. On the Stock Exchange some rather 
heavy selling of Consols gave rise to a little disquietude, but this 
soon subsided. Chilian and Brazilian securities were specially 
weak, the former owing to the revolt which had taken’ place, and 
the latter jn connection with the Ministerial crisis, due to the loose 
administration of the finances of the country. 

In 1892, at this time, a generally-expected reduction in the Bank 
rate to 3 per cent. was sons: Day-to-day loans were at times un- 
lendable, Business on the Stock Reckonae was interrupted by 
dense fogs, and by the closing of the House on the day of the 
funeral of the Duke of Clarence. There was no feature, except 
a temporary spurt in Americans. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
orease or decrease to date in each case :— 


LSS. sss nesses inet 
ee 





















































(000’s omitted.) 5 i ina aie 
Weeks Stock Exchange “Fourths” of the 
é Date. | £ Date. & | Date. | & 
1892. J.14J.30; 532,025, | 1892, ) lege, 
Tn 6to Oct 26| 5,308,127, (July 14; 36,6835, Jan, 6/ 22611, Jan, 4 25,776, 
Nov. 2 ...... | 143,777, 86,533, Feb. 2) 22,805, Feb. 4! 19,963, 
D ...0.-| 110,004, jug. lx} 26,241, ‘Mar. 1) 24,440, Mar. 19,507, 
-.... 135,756, 31} 36,955, |April 4 22,906, April ‘l ewe, 
S05. | 115,579, |Sept. 15) 86,443, May 6) 21,075, May 4 
BC... ..| 187,121, | 33,157, ‘June 1; 28,153, June 4 19,037, 
Dec. 7 ......| 123,811, Oct. 14) 43,626, |July 4) 28,551, July 4 20,123, 
oat 105,624, 23} 45,168, |Aug. 4) 25,214, ‘Aug. 4) 25.214, 
ore 148,793, Nov. 16| 46599, Sept. 1 23498, Sept. 5*/ 18 016, 
8... | 94,493, ’ 46,996, ‘Oct. 3) 24,323, Oct. 4 22,161, 
Dec. 15| 45,864, ‘Nov. 3 22,970, Nov. 4 19591, 
Jan; 4 .....| 165.532, 30). 41,517, Dec, 1: 27,296, Deo. 5*| 22.071 
wT: 119,423, | 1898. Y 1903, | 1898 | 
1S bse 138,939, j7aa- 13; 42,032, Jan. 6 23805, Jan. 4 24,708, 
Total, 108... 423,899, .., 42,932, | 23.805, | sw 24,708, 
n . ’ > ' o { < 
total, 1803 ; 406,87 4, eee 48,400, vee 22,611, eee 25,776, 
Inc.orDec. }}+ 17,025, a. - 6,468,; ww. j++ 1.194, | ee — 1,068, 
in 1893, fj/= 4°2 % oo [a MSL I A. lm OBZ we «(lee 412% 
Gross tota!| ——-———— | —... —— a en ne 
in 1802 .. 6,451,562, / ... | 1,022,761, |" .. | 299,405, | see 260,422 
Do 91 . \\847.506, | we | 1,067,405,) ow. 814,307, | a» 264 901 
pepzeess} ~-S65,916,| wu. j—466,680,/ .... | —1b.402,) - 4079 
intg9o2...f] «64% } ou. =ai2 ¥ | 249% iol = 15 % 








* The ** Fourth” fell on Sunday. 
The following ‘s the Manchester Bankers’ Clearing :— 











eae EA Ceara, 
1882. 1891. 
£ & 
DO cen centinttiinemuunbnnnt 157,061,621 ..ecesoee 166,212,517 
Decrease in 1892 .,... ......47,150,8:6 = 4°4 per cent 
lov3 892, 
£ > 
Week ended Jan. 7 ........ 8,497,385 we. «8, 402, 700 
Week euded Jan. 14.... 2,913,454 — cecresse 4,336,057 
Total, CWO WOKS ...crcccccccsessooseeces 6,320,839 6,738,766 
Decrease 117 1893..... cececccessenseesesens £417,027 = 62 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 





A 
Coin and b 





SSETS, 


Silver.. 


Government securities ... 


Discount a: 


nd Advances.. 


LIABILITIES, 


Notes .. 


Government deposits 





Private deposits _seseeesenans 





| 


Jan. 


1sv3, | adv3. 


i Ol | ie tee 
ullion Gold ...| 63,372,000, 68,050,000! 53,723 000 
49,927,000, 50,299,000 50,038,000/— = 372,000/- = 111,000 


BANE OF FRANCE. 


| | 
19, | Jan, 12, | 


| 
} 





Jan. 21, 
lov2. 


| 14,104,000! 14,104,000) 14,104,000 
| 35,680,000) 39,669,000 43,384,900 
' 


3,531 


... 185,964,000! 138,932,000 125,878,001 
400, 5,595,000, 14,195,c00) — 2,057,000 
eves! 18,500,000! 18,871, 14,246,00!- 371,000! + 4,254,000 
IMPERIAL BANK OF GERMANY. 
Jan. 7, ; Dec. 31, | Jan. 7 
1893. | 1892, | 


’ 
1892. 


Asserts. | | 
Coin and bullion ............ 
Discounts and advances...| 32,912,000' 36,162,000, 32,337,000 
LIABILITIES, | | 
Notes in circulation......... | 54,391,006; 57,008,000, 54,270,000) 
Current accounts ............' 18,064,000° 18,061,000! 18,861,000 
AUSTRO-HUNGARIAN BANK. 
; dan. 7, , Dec. w1, dan. 7, ; 


Discount advances, «c.... 
LIABILITING, 


Circulation ..... 





Assurs. 
Coin and bullion .. 0... 


1893. 1892. 


ASSETS. | £ 
Coin and bullion—Gold ...' 10,325,000 
Silver..| 16,888,000 
| 18,607,000 


Jan. 


4,666,000, 4,601,000 ; 4.186,000 + 75,000 + 480,000 


£ | 


vevsevee cevees! 46,415,000 ceca 
NATIONAL BANK OF BELGIOM. __ 


6, , Dec. 29, 
} 1892. 
&£ 


1892, | 


Jan. 9, 
1982 


Cumparative Increase 
or Decrease. 


Last Week. Last Year. 











& 
~ 4,678,000'+ 9,649,000 


- haves ~ 5,204,000 


- 2,968,900/-+10,086,00 
\—10,664,002 


| 


Last Week. Last Year. 
y } £ 


£ 2 2 
43,164,000 41,890,008 45,723,000, + 1,274000 - 2,559,000 
— 8,300,000, + 65,000 


— 2,617,000 + 121,000 
+ | 8,u00 — 787,000 


Last Week. Last Year. 
| &£ & 
10,323,000, 6,473,009 + 2,000 + 4,852,000 
16,895,000) 16,561,000) —~ 7,000 + 327,000 
19,008,000, 23,928,000 —~  999,000/— 5,324 000 


44,324,000}— 1 433,0( 04 2 


Sian cents 2 





Last Week Lest Year. 
£ & 


Discounts, &C. .......0000+) 13,923,000) 13,488,090 | 13,977,100 — oer 654 200 
LIABILITIES, | i 

jroulation .........0-.00+-0.-) 16,600,000 16,669,009; 16,552,000 + 31,300+ 46,00 

Deposits veces seseeseerseeseeseet 2,906,000! | 2,964,000 | 281,000 — 60,000+ 64,009 

NETHERLANDS BANK. = 
ee dam, Ady, Can Te | 5 Peele, 

| a re 1808. 1302. ' (Last Week!Last Year. 

. pos Bie jc 2 4A big 
Coin and bullion—Gold ...' 8,174.00) 8,172,009) 3,162.06 + 2000+ 12,000 


6,647,100, — 21,000) + 496,000 
9,201,000" - a.t aseenel 


eee 


Jan. 16, | 


£ 
7,068,000 
5,208,000 


_ Silver..|  7,43,0uy|. 7064,000 
Discount and advances ..,| 6,072,000) 6,673,000 
LIABILITIES. fe 
Notes in circulation......... | 16955000) 16,392,090 ij 
Deposits wvssee sessnnensneesenee | 6,940,000) _ 880,000) 
yi BANK OF SPAIN. 
Se ae | ee oe 
_ — 
Assers. 
Gold aban eoererseceeees SOR eneene Hyer 
silver...... ssatibeetinninio beneee irelaes 


eneneerer 


Deposits 
accounts 





erenee 


Seeereee HORST ECOL Oee 


ao soveseees 


Seeeeerseeoeees seeee 





rt 


10,013,000 
35,750,000 


7 no, 


jb ~ 


964,000/+ 63,000) ~ 109,000 
327.90 ~ 180,09) + 367,000 


Last Week! Last Year. 
£ P 


LOT n+ — Byun + 909,000 
16,952,000 ~ 147,000, ~ ee 


surat! 
22,€44,000, 
32,870,000 
17,916,000 





- 1 2,740,000 
+ | + 3,203,000 
4+ 177/00 - 1,657,900 





| 


- . 8yao 


q 


iz 


' 
| 
| 


© 





SP TOS Ee 


eee 
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ee 
WEW YORE ASSOCIATED BANKS. * Remittances for Rs. 60,00 000 sold daring week ended 


— 367,673, while th lls and transfers 
tee Jon, 7, “toe an w cot, | Last Yous. Tuesday produced £367,67 





























Asem 1 oe for Rs. 2,041,84,446 disposed of between April 1 and that 

= | bes day realised £12,809,084. 

et asincaaenditnnd | 15,930,900, 15,820,900) 20,914,000 + | 660,000 — 4.934.000 | day real: 009,08; ; : ; 

Lore ene scanta "| $1,978,000, 88298000, 80-186900 ~ 230,000 ~ 1,100,000 _The discount quotations current in the chief continental 

LiaBILiTiEs. an aaal a = oad cities are as follows : 

Met deposits ee. | 9213744000, 91,074,000 97,278,000 + 1,5.0,200 - 4,704,000 Bate sarc ite aati 

Resse , | 99, -1, - 297 

Lage Peete Sa jesoe| 2278800) 243819000,4 "375,000 ~ 1.175000 | Parts ......... 24Mayl9 °921 “2¢ | Genos ........ Bj Sept. 2,91] 34 

Excese of actual saserva 3,113,000! 1,784,000! 4,915,000 + 1,3:9,100'- 1,813.00 | Berlin ......... 3 Jan. '93) i a ae sions: ae 

“Im the above tables the reiche mark is converted at 1s; the Austrian florin at | Hamburg...... 3 Jan. 93] 1 | St. Pe »'9 

set” Ens ‘Dutch Borin este ed; and the inane, lire, aod pewts at 2 per 41 | Brankfort.3 Jan.  '98) 18 | Madrid......... 5 Jan. 28,'92] 5 

American currency to reduced into Eaglish money at €o por Solar. Amsterdam ...24 May 24, '92] 23 | Lisbon ......6 Jan. 15,'91]6 to 6 
Discount and Loan Market.—Money was extremely ee sind ohn i ee i 4h 

easy at the beginning of the week, in spite of the outflow of | nome or 3 | Copenhagen... 4 Jan. 28, '92) 3} 

gold. The discount rates drooped, and floating balances | Turin ......... bs 3} | 


were almost unlendable, and the general ease was enhanced 
when on Tuesday the rate of the Imperial Bank of Germany 
was reduced from 4 per cent. to 3 percent. The weakness 
has been continued until the close. In this week’s return 
of the Bank of England the changes are only small. 
Government securities kave decreased by £700,000, and 
public deposits by £356,000, which movements are probably 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money)2 2} | Melbourne ...... 7to74 Sto9 


Ditto (enuorsed bills) ..54t06 | Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. ..6 


Bombay, Bnk min. ....5 | 
FOREIGN RATES OF EXCHANGE ON LONDON. 





























































































, oe lLaveet|_ Manes of : [Latest] Haves of | po... 
connected with the beginning of the revenue collection, arse F ner well Usance.| ‘Dates.| Exohange.| Ua=ne 
Notes have been returned from internal circulation to the | S33 _ Jan 20\ 8512 \Cheques| Rio Jancizo....Jan10\ 194d 9Odyeet 
amount of £243,500, and coin to the amount of as much as | Amsterdam .. | e oe | as oF eae 
£804,000. As £177,000 in gold was taken for export, the | Do 200. j— 19} 20°29 | 8 mos. | Montevideo.../Dec 51 = |90dys 
° - ] seek The fol- Hamburg ...... — 19 20°284 me Melbourne (\— 17 § p.eg.|? eet 
reserve is £870,000 greater than last week. © fol-| pranktore.....|— 20, 20°37, | Short, | Sydney...... — at tpl. 
lowing is our usual table, tracing the decline in rates day ig ol eer _ —— 2 |aeeiaiso li eet: a eae 
by day :— New York......\— 26 4°86 e0dys «| Bombay antl \— wae } sree 
: Lisbon ......... — 19 424 vs || Hong Kong... - 3m. agt 
— ies ea y BOI svensk — 19 29°70 | Sight |/Shanghai......;- 12) 3/9 » 
Frid | Bat. | Mon. | Tues. | Wed. a day. | Italy... = 19 225 |. | Yokohama... o . 
Sime Pe Pe ee LONDON COURSE OF EXCHANGR. 
ING iiacsscieviinanrcennenmniohe \8 3 3 3 is . 3 ) 

Market rates of discount :— | | : 
60 days’ bankers’ drafte ........... 1g We [ive (he We | 1} in u | Price Negotiated 5n Change 
ROI BO vcscevvennsesssesersseesses we OMA ie [Je 1% lg 13 . sance Jan. 17. 7 

@ MONEHES O...........ercecceereneeeees ; M 131k Wik wit | 
ee en rs i ideha nstiiaiaeats aeniianiicianiedl | Cheques { 25 083 25 13t |} 26 10 25 15 
Loans :—Day to day vv | i uit ni at a's i ie MI attinesnitecec ate tina aesoinantes |Smonthe | 25 214 95 825 | 36 27h 2b 24 
Fortnight (at inst Settlement)... 2} sa 3 12k 8 \2h 8 24 3.24 3 2h oe Oeeeeeeeeseersseescesesescoesees a | 2 it i: af a9 > 12 
Deposit allowances :—Banks .........;14 ih lg jis [a |lh jg — wees (90 48 2038" || 3 40 0 SA 
Discount houses at call ............ 4 il 1 1 1 id it a . sone ” ine Be | 2. Bo 
— SR EIR cnnnreeervenreereeeee 1 a eee mr) | 20.48 GH 53 | 8049 BO SS 
amt ; lceeinetiln o a. a Drcramicennsnnmes » —- : AD ASB 12 2% || 129 183 12 92 
The following is a comparison with previous weeks :— =| Tntwerp sreennocccecener " | Sof 35 Sof | 2827p 35. Set 
- wo ee ee ee Petersburg ~| o | sen | a - et 
132 |_— Bank Bille, |__Frnde Bills * Mad —| = | sop B02 te 
| EA |3 Months.¢ Months.(6 Months.|$ Months. 4 Montbs.)6 Monthe | M#"0M  --e-v-sv-nnersennen Dal tM pees a ance 
3902. | | ; {is | . | =.) The following are the standards for gold points of the 
Oct. 21...) 21) 2 | 2 | 23 3 3 | 3} principal gold exchanges :— 
28..) 1k | 2% | 2 23 230«8 5 8 | 34 34 r aeaat 
Bor, St eT 4 4 ; \ 3 i 25. p. mille for us 20.52—65 per mille for us. ek ae an 
a | F | st ot 2 | a time Le 26.224— Par. * | 20.48—Par. 4.867—Par. 
2. +33 28 | 2 2% 3 | 4 38 8 3 3 96.1 p. mille agnst us | 20.88—5 p. mille agnst ur. | 4.827—8p. mille agnst us 
meee TH |B LR |B S| 8] dB | the latest exchanges are :— 
| 1 | 3 } 1 ne oe 2} 3 | 2% 3 | French “ cheque” exchange 25f 12c,* or 4% per mille agst. us. 
22 | ij ot i | ; 3 . ; AH ; ef ; German short exchange.... 20m 36pf, or 3§ per milleagst. us. 
| i = - | 
1203. New York rk . - 
Jan. 3.1 sa it i 4 2 3 | 2 3 | 3 3 ‘Cable transfers”... $4.88, or 2|3 per miiie for us. 
ol aL 2 ae ne 3s ts 3 VE 2 3 * The Bank of France charges a premium on gold, so that the 


above is not the real exchange. 


THE STOCK MARKETS. 

There has been a general advance in prices on the Stock 
Exchange this week, business, although inactive, being at 
all times fairly steady. The continued cheapness of money 
has led toa demand for Home Government securities; the 
dividend declarations and reports of the railways have been 
better than expected, and have affected these favourably; 
American railways have been well supported in New York, 
and Foreigners, in which the Eygptian matter caused a 
flutter,Jhave received support in Paris. 

Home and Colonial Government Securities. — In the 
earlier part of the week the Funds were dull, and gave way 
but the tone has greatly improved later, partly in connection 
with the ease in the money market, and as a net result of 
transactions since last Friday, Consols for both money and 
the account close ;{ higher. Indian Government securities 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The quotation for bar silver opened at 38}d per ounce, and 
for Mexican dollars at 37jd, and there was no change until 
after the allotment of India Council bills, when there was 
an advance of 4d. To-day (Friday) there was another similar 
advance, and bars closed 384d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold Dar gold, fine, 77s 113d per oz standard; bar gold, contain- 
ing 20 dwts silver, 78s O}d per oz standard; Spanish doubloons, 
73s 1ld per oz; United States gold coin, 76s 6d per oz; German 
gold coin, 76s 6d per oz. 

Silver—Bar silver, fine, 38gd per oz standard; bar silver, 
containing 5 grs gold, 383d per, oz standard ; cake silver, 41d per 
oz; Mexican do'\ars, 37,4d. Quicksilver, £6 5s,3 per cent. 
discount. 

The India Council have sold the following drafts since 
last Friday oom 


Saturday ... 405,000 in bills on Ualoutta, ato... 18 23d : 
Wednesdsy 2,001,000 io bills on Caloattn, ae 8 23d per rupee 






ne 118000 In ile on Bombay,at-. | * ® 2824 pet | have been firm on the whole. Colonials, however, have been 
Ee aad Ry) in bi is on Madras, at... ant 15 % decidedly adversely affected by rumours as to the forth- 
* "600,000 in transfers on Madras, at 227-7" hous """* | coming issues of loans by Queensland and Victoria although. 
yw 71.441 in bills on Calcutta, at... : 

*, —o» ,10,000 in bills on Bombay, at .........”-""""""""" 5 18227-32d per rupee 


the steps towards retrenchment which have been taken in 
“ 160.000 in Sranaterson ‘Madras Ban see oe 18 2igd per roe | the former colony have created a somewhat favourable im- 
o +» 400,000 in transfers on Caloutta at 03 ls 2}g 4 per rupee pression. 
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2. 
wee Mon. Tues, | Wed. |Thurs. 'o-day. £= | pared 

then 97 “4 8 97% 8 (97 
Do acct. Feb oe ! i leer et it * 
Bert Se ie te ie te | 
Local Loans 3 % fit iow, 430 seh pe ‘oa, 048 104} 104; . 
Baek Bn Be, ‘eh Ko Pte Saat, 2 ie Bio uli ‘ 

° * 0 7 

DosYredvina wre gor’ aor dork’ dor gore 8 wrk sie 
Do Rupee Enfaced 4 4 4 4) 44 + 2 
Do 1888 .........0s000 59 6159 61 (59 61 69 61 \59 61 \59 69 6l).. .. 
Met. Cons. 84 % ....../J124.13 112413 /112413 jb12aus 112413 ji1241s 14134 7 : 


British Railways.—There was a general advance in the 
Home Railway department at the beginning of the week, 
and the tone was firm all round, the Scotch stocks partici- 
pating prominently, owing to purchases on Glasgow account. 
Brightons were adversely affected by the accident to the com- 
pany’s steamer, but on the week they show advance, the report 
—which announces the determination of the directors to dis- 
continue the issue of daily traffic returns—being favourably 
received. Perhaps the feature of the week has been the sur- 
prise created by the favourable nature of the Metropolitan 
dividend. The stock has been advancing rapidly to-day, and 
closes 2? higher than last Friday. Some of the weekly 
traffic returns were unfavourable, showing large decreases 
in the takings from goods, but the effect of these has been 
counteracted by the generally favourable nature of the 
dividend announcements and reports—favourable, that is 
compared with the anticipations of the market. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 






























































** Making up” 
es Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Jan.11. “— 28. 
CIID 5 iocesccivanatesininisoicncens 118} 19} ... 1198 32... + i oe a we 
Great Eastern.. stehecsosecete. Oe oe 85§ 6h... + 25 844 ... 1s 
Great Northern Def... ee a ee oe MS. ane, ome 
Great Wertern  ...ccccocccerc-oosescee 166 4. 1668 9. + ove 165% ... 163 
Hull and Barnsley _.... wcercce SB Of we SSE OQ + coe SBR cco 83 
Lancashire and Yorkshire ......... 1064 7 SS ae ae 
London, brighton, &., ‘'A” ...... 162 1638 § . + 3 we. 160. 160 
London, Chatham, and Dover ..._ 16§ 17 17 tu + io Oo 
Ditto Arbitration Preference... 105 1063 7}... + 1h... 105... 104 
London and North-Western ...... 1744 174 i co = & ove 1783 4. 1723 
London and South-Western ...... 17 SU OE cee casa ene’ cae REE, eee 
Mnchstr., — & Lincolnshire 66 8 .. GH 8 cos or soe coe CBR. 69} 
i Re ETS hh Bow. OR 48 we Be oe. Bs MH 
ssceaaiinan Consolidated 2 ee ee eee eee 
Metropolitan District ....... soos 286 9 2 24. + Fs. BE Wi 
Midland., csveubsevers aE ; 1559 9 2. He 4S we 168 .. 157 
North British ‘Ordinary sooiepeesese. COE 393 40 .. + 1§ . SSR. 3 
Ditto 3 % Preferred ... ........... 69 + Teg 2 uw + OE nn GEE ee OF 
North-Exstern—Consols wooo 858 G.. 168° 2 0 ; » 156 153 
North Staffordshire ...... ooo 126 Oe BRE Tih 2 oe 1 
South-Eastern °°A” ........scccccee, SOR foo. TOR 7h vee He Boos TOE vee 75 
RAILWAY TRAFFIC RECEIPTS. 
me Haif- Years Agyre- 
eek’s Receipts. gate Receipts. Miles Open. 
Setal Increase . Increase 
‘otal. or ‘otal. or 
Decr’se. Decrease, | 1892. | 1891. 
Enouisn Lines. co ae ee £ 
Great Eastern .........c0se 63,255\— 758, 125,007 -- 2,040 Lest 1,143) 
Great Northern. Oeeeee eeeserees 78,565 | + 1,367; 145,040 — 7.3 376 994 
Great Western .......0c0.es000 142,590;— 3,110, 279,300 — 4,330} 2481 2,481 
Lancashire and Yorkshire...) 69,338) — 3,224) 139,374,— 4,063) 627 627 
London and Brighton......... 35,476/+ 1,441) $1,707) — 1,0 9 4763) 476 
London, Chatham, & Dove 22,086) + 710, 42,436 — \ i004 
London and North-Western| 197,467\— 2,522, 365,728 - 14,931 1,887 1,£89 
London and South-Western) 5°,*06/+ 2, 127) 99,233. + 1,139, 804 $554 
Manchester, Sheff, & Lincin| 37,904;- 2,471) 73.217 - 6,428) 8425) 204, 
Metropolitan .......s.-ssse+seeee 1i173\+ 874) 80,201 451) S18] 85) 
Metropolitan District.........)  8,208/+ 124 16520+ 191 18/ 18 
BREEN dcithinonigecuniee 155,586, — 6,597| 312,792 — 7,280 1,300}) 1,300) 
North-Eastern wen] 99174'— 16045, 200,682 ~ 25,584) 1,578 | 1,678 
North Staffordshire............ 11,966 |— 1,205} 23,409,— 2,516; 812 812 
South-Tastern ......sc.cerceress 82,436) + 1,056 66,191, - 976) 434 4253 
irish Lines, 
Great Northern... oueane 11,254) + 744) 23,2034 1,965) 487 487 
Great Southern and Western 12,674;+ 896 24,839 + 1,39 680 622 
Midland Great Western .. PB coe + 127) 153831\+ \* 667; 4654 _ 
Total....., ..|1,046,458 ~- 25,965; 2,066,299 ~ 71,319 3 
4.0004 18,9944 


Caledonian ............ss00e0008-) 54,716,— 2,411 1,568,733) — 677|, TH a 
ah and South-Western! 20,916'+ 1,442) 600,322'4+ 23,956 847 
N Britiah.......00rernsee.| 54,036) 4- ws 1,579,467 ;+ 23,541 Losta, 1s? 


DOCad .-.cisececieoes > 130,198'+  —67' 8,753,525 + 46,820) 2.9664 2,229 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Jan. 15 are given above, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are cal from the Ist August instead of from lst January, 
as in the case of the English and Irish railways. 
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4, Ne Romenee ob SUN008 Son Annas oh eee aae nee 
nes is equal to 2:4 cent. mileage being 14,090} as com- 
with 13,9943 tr tp sogueepeniiitia week of last year, while the 
oameral £67 on the Scotch lines is equal to 0°05 per cent., on 
 eibonge of 3.208), nonin 


2,229. 
She oqurennie totals =: on the English and Irish lines a de- 
crease of £71.319, equal to 3:4 per cent., and on the Scotch lines an 


increase of £46, 820, Sey to 1°3 per cent., as compared with the 
corresponding period 


Foreign Government Securities.—Foreigners have been 
firm, and show an advance practically all down the list: 
Paris has given plenty of support, in spite of her own 
troubles, or, rather, because of the reaction from the first 
effects of those troubles. The principal incident, however 
has been the Egyptian difficulty, which, until it was 
settled, caused some uneasiness. The net change in 


Egyptians on the week, however, has been, it will be seen, a 
fractional advance. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


“Making up’ 
--Clesing Prices-. Rise Prices. 
Last Week. To-day. or Fall, om er 


Arwentine 5%, 1886-7 .........c00008 Bice ot Th we 4 an) 
Ditto 1891 Funaiog ........0++ “ cr i ) ae GS ee 
Ditto National Ceduias B iponee 283 9} ... 2 9 wo "} ow aS 

Brazilian 4 % Bonds, 1889 ......... 664 pa D cev’ wie, see ‘enh: ae 

Chitian 44% Gold Loan. .........00 a ee a Stee =  @ 

Ezyptian 4 , Unified Debt ......... Dacia eae 08} . ool 
Ditio 34 % Converted ieakacons 93 « we & Be Ow 

POS ca, .ctckaiacieaeeee whe owe di = i 8 
DIO 66%; WOOD is. cdiiccices dices 105 6 ... 10 6... 6+ j w. 1043 ... 104 

Greek 5 Z, Bde cciakidtcaltmcces 63 4 .. 63% eee eee - O ww 66 

Hungarian 4 % Gold Rentes ...... 063 5}... 95 coo & 4 we OF. O 

StaMam, 5X; UGB. socccescecceseesessee 904 #... 905 1s oa’ ee ' 

Mexivan, 6 x, 508 csi 774 2. 78 oa + an Sta ow 0 

Pe: uvian ( ‘orporation 6 x Bonds 79 eve) OD BA ica > ee ees DO 

Pocteaywese SZ cncccrsccsccsscsoscorcce SED Fsee 23 Uhl ow &. DB 

Russian New 4 7 oe eeeeee © er eeeeee 7 . 7 i o + “ « 98 

Spanish New 4% oo... sescssoe ee 6 oS ee woe COB . 63} 

Tur- ish, “Tribute Loan "44% * 97 t wie OP Ha ees . 062... 97 

Uruguay 34 % bonds ...... 363 7}... 37 4..+ 2 36... 363 

Venezuela 3 Z, 1881.. oistonan OO ~ © eca TB Dingo’ 83... B54 


American Railroads.—The American market has for the 
most part been dull here, but it has derived plenty of sup- 
port from New York, which has kept prices up. At one 
time the rise in the sterling exchange caused a check to 
the advance, and expected gold withdrawals have acted as 
a kind of wet blanket ; but, in spite of this, the buoyant 
tendency has not been repressed. The principal rise of the 
week, that in Louisville and Nashville of no less than three 
points, was caused by a favourable weekly traftic return. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
--Jlosing Prices, Rise Prices. 
Last Week. To-day. or Fall. Jan.11, Dec. 28, 


Atchison Capital Stock ....ssvssce ~? o. Sh 8... + 852 34 
ve income Bends éé0 Geeduecesonnee 57 we 8S tu 1 654} 65 
Centra: Pacific Shares... scone, 295 woo 20380 .. + 295 .. 28 
Gaie-go ML & St. Paul, C. Stoce 80h § . 82h bn + Lue 70. 78 
De..veran : RioGran te, Ord, Shre 18 aa 4 2. + i 17g .. 16 
Do Preferred Shares ..........0++06 554 2. «57h 8 ww He 2h... 549... 83 
Illinois Jentra’ Share ......00.-..06 108k 2 « 10th 6h. + 1h... 102 . 1 
Lake Shore and Michigan 8.8hrs, 182 3 ... 183 6 . + 14... 182 .., 133 
Louisville and Nashviile, C. Stk. 755 #@.. 78% } on, OB eee, 28S, 
New York Central Shares ......... > sane 1124 13)x.. + 1 . 1123 ... 122 
New Y rk, L. BE. & West.,O0d.Shra 24} vo §25E 6h. + 1h 26h .. 26h 
Ditto 6%. Second Coneol. Mort. 103) g: vo. 1045 5h. 1 oes 1044, 108 
N.Y. , Ontario, & West. Reg. Shre. 18] 19 194 « * &.. 183. 183 
N.Y., Penu., & Ohio, 7% 1st = pe Qe 20E 80 Be BSE we 30 
Norfolk & Western, Preferred ... 884 vo ©3899. . * 1 we on ‘sa 
Northern Pacific, Preferred ...... 43} a & mw Pt hw @ © 
Ohio & Mississ:ppi, Ord, Shares., 24 ; wo. 232 4h... — koe 2 w 2 
Pennsylvania K. R., $50 Shares... 55 . 664 6h. + @.. 65h .. G5 
Philacelphia & Reading 950 Shra. 6. w ; + j a o =e 
Union Pacitic, Shares ..........000+ ai a... 42 o + no 44 
Wab.sh, St ee Pref. Shra, sh bi... 253 6h.. + 1 .. BP. 24} 
Ditto 6%, General Mort. Certs, 88; 2... 39) +t Lew Bw B 


Foreign and Colonial Railways.—Canadians have been 
firm throughout the week, and whilst there is a fractional 
improvement in all the Grand Trunk securities, Canadian 
Pacifics have risen 13. South American Railways have been 
firm, and Mexicans have risen consideravly. 


The following shows the net movement on the week in 
some of the principai issues :— 


** Mak ,, 
& Prices-~. Rise ld d 
yresand Rosario Ord... 72 4 8 ae ae! 
A . eee o* oe oe 
ais Pacific, Shares ..... 91h dis $..+ 1. I 102 
Grand Trank of Cauada, Ord. .., ~ hs etc: ule tl os 
First Preference............ * ‘ + t: 
Ditto, Third esse = 0 tae to oe 
Mexican Railway, Ordinary 21 o a * 18 on 
tu, First Preference ......... 77 81 ‘nn pH oe 
Preference seecee 404 . 444 oe oe “ 
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he past half-year 
Mining and Miscellaneous.—There has been an acvance| oITY AND SOUTH LONDON.—The accounts for the p 
in Allsopp shares, and Trustees recovered a little after the | @dmit of a dividend on the ordinary stock at the rate of § per cent. 


i . r annum, carrying forward £822, For the half-year ended 
meeting to-day, but apart from this, there has been scarcely Hecember 31, 1891, “A dividend on the ordinary capital was paid, 


any feature in the miscellaneous market. The Mining | the balance carried forward being £856. 


department opened with a weak tone, and has continued| corx, BANDON, AND SOUTH COAST.—The directors recommend a 


dividend on the ordinary stock at the rate of 3 per cent. per annum 
= for the half-year ended December 31, carrying £600 to locomotive 
The following are the latest closing prices, &c., of the more | Te2ewals and £1,776 to next account, 


important miscellaneous issues :— CORK, BLACKROCK, AND PASSAGE.—A dividend at the rate of 2 per 

















“Making up” | cent. per annum for the half-year has been declared on the ordinary 
Ton Welk Ted). CaAR, Santi Des ee, | vate 
. js . Jan.t1. . 5s 
Allsopp Ordinary .....+.c.sersssseeons Is. 19 21. + 1. 1if 16) | GREAT EASTERN.—A dividend at the rate of of 3} ia wa a 
British Broken Hill Proprietary § 3... Pee kas ace 3 |§ | annum is recommended, carrying forward about £40,000. _— 
New York Brewerlean Uh ta” EB cop Thc My | ago the dividend was at the rate of 82 per cent. per annum, an 
Nitvate Railways cee cce gk MA dk tk 2 1st £31,294 was carried forward. alt a 
Primitiva Nitrate ..........csess 5 wn ae + + ge Bhan 54 LONDON, BRIGHTON, AND SOUTH COAST.—The following is an 
St. Loule Brewery wcvcwecs Sh ELL Sk GT “4 ‘of "ot | analysis of the accounts issued during the week :— 
r Second Half of 
FORTHCOMING MEETINGS. ann oa, 
The following meetings are to be held during the ensuing week :— | Tota} receipts......scesscsessseeseeereenees 1,406,752 ...... 1,408,655 
. — Pea aeatiner —— r Working EXPEDSES.....cseecscevereeteeecrees 626,288 ...... 628,194 
Company. Clase, | Date. | Place and Time. ” - © 
ane * oa Se Net receipts .......s..ses0ee siciclacian 780,464 ...«. 780,461 




































































i aaininneeaneeieemmetn : ; 99 5.1¢ 
Anglo-American Telegraph.. |General ...........\Jan, 27) Winchester House, at 2 Debenture interest .............sesccceses . 144,223 ,..... 145,195 
Argentine Bondholders .,._ |General ............| 26, Winchester House, at 3 - * 
Birmingham Dist.& Cnt. Bank|General ...... 23 Birmingham, at 1 636,241 ...+-- 635,266 

‘ ol oR) i * -« cron = OF 
Bradford Old Beak” a cea beatae Se Preference and guaranteed dividends 257,978 ...... 257,978 
British and Eastern Shipping|General ...... 23 Liverpool, at 12 = ete ckdiin 
Broken Hil Proprietary -seee/General 25 Melbourne $78,263 ...... 377,288 
Crystal Palace District Gas../Special ... ......../ 27, Albion Tavern, at 3 ; > dividends B55 G1T © scores 367,592 
Direct United States CableColGoperal 722” 27|\Winchester House, at 12 Ordinary dividends ...............200000008 355,617 aererer 
Dublin Distillers ............. (General ........0061 23' Winchester House, at 12 i a 
em ee sedis ss iGeneral ....... ...) 26 Winchester House, at 1 CASTIOE TOTWAT., ...0..02si0<050000000 22,646 ...... 9,696 

ish, Scot., & / G B eevchepeovedl . ; ; 
mOherieted ee cbaes i " ienaeel ean 24! Winchester House, at 14 | The report states that the traffic was good during the first two 
English, Scottish, &c, Bank/General ............, 24 Winchester House, at 12 months of the half-year, but has fallen off since August. This is 
Eemeralda‘ Limited) .........,\Gereral  ....... 27; Winchester House, at 12 partly owing to the loss of about £10,000 in continental and steam- 
Falkland Islands .. .......... Ex-General 7 7 


ped | 2361 Gracechurch street, at 1 
Fore Street Warehouse ..... |General ......, 24) 


Great N. of Scotland Rly. .. |Ex-General ......| 25\ Aberdeen, at 1 
Halifax&Hudrefid.Union Bk.|General ... a” 25| Halifax, at 12 

Halifax Joint Stock ......,.....\General ...... oil 25'Halifax, at 11 

Harrow District Gas............ \Ex-General ...... 23 Harrow, at 3 
Inter-oceanic Rly. of Mexico\General ............ 23 Winchester House, at 24 
Lancashire and Yorks. Bank)General ... ....... 24 Manchester, at 12 


boat traffic, attributable to the cholera, and partly to the weather, 
which, after being fine during the spring and summer holidays, 
changed into a wet and stormy autumn and winter. But some 
allowance must also probably be made for the depression of trade, 
and for the severe agricultural distress, aggravated by a disastrous 
harvest. The directors recommend the following dividends, viz.: 











peed tone g ; peaion.. Geneval Sonabtbasde | seeetuartet House, atl12 | —£4 12s 6d per cent. for the half-year on the undivided ey 
London and Provincial Bank General seit 23 anaes strest Hotel, at 12 stock (making 64 per cent. for the whole year), £3 pet cent. for ; . 

_ Lond, & St Katharine Doeks|General ............ | 27,Cannon street Hotel, at 2 | half-year on the preferred ordinary stock (making 6 per cenv. for 
oa reot Eanes &e, ao eappuenenee | 25 London Bridge, at 1 the whole year), £7 per cent. for the whole year on the deferred 
Metropolitan Railway.” "/General 7) Sriammnanner, Home, at 12, | | ordinary stock, and 10s per cent. for the whole year on contingent 
Mortgage Co. of Riv +r Plate,General .., | 26 Winchester House. at 3 


rights, leaving a balance of £22,646 to be carried forward to next 


half-year. 1t is intended to discontinue the publication of the daily 
returns of traffic. 


Mutual Life Assurance ...... Special .... ..... 25 39 King street, E.C., at 12 
SOND Eo cthoccscccooncne |General ., % 26 13 Old Broad street, at 1 
New Gordon Diamond — 


nd..,...... General ,, 25 Winchester House, at 124 
North-Eastern Banking .. ...\General 





27 Newcastle-on-Tyne, at 12 


egw et one .. of LONDON, TILBURY, AND SOUTHEND.—The directors recommend a 
1am Joint- ssvcees eee] JODCRR! veoe] ove iv i c ; y 

Orita Gold Mines ... ....... .. Send cineniganns 29 10 Blomfield street, at 14 dividend on the ordinary stock for the past halt-y e of 54 a —_ 
Provincial Bank of Ireland...|General ............ 25 Throgmorton avenue per annum, carrying forward about £700. The dividend for the 
Raffety, Thornton, and Co...'\General ........... 24 42 Old Broad street, at 3 corresponding period was at the rate of 54 per cent. per annum, 
Scottish Provident ............ | Special ............| 25 Edinburgh, at 2 


South Metro; oltn. Cemetery Adj. General. a 
Thomas Wallis and Co......... General ......00.... 
Tincroft Mine ...................../General 


witha balance of £1,610. 


23 13 New Bridge street, at 12 . ay 
26 METROPOLITAN.—The directors recommend a dividend on the 


eee ee 24 Carn Brea, at 11 ordinary stock at the rate of 3} per cent. per annum, carrying for- 
— Jacinto Estates ............ General .........00| 25 Winchester H ouse,at 1} ard y t £9,800 to next 24 P ear’s ane The dividend on 
San Cebrian (Limite4)........ II nctnabiness | 27 Winchester House, at 12} ward abou vy Oo nex y > 








the Surplus Lands stock will be at the rate of 24 per cent. per 
annum, carrying forward about £2,900. 

MIDLAND GREAT WESTERN OF IRELAND..—The company recommends 
a dividend of § per cent. per annum on the consolidated stock for 


the half-year ended December 31 iast, carrying forward about 
£13,000. . 


NORTH AND SOUTH-WESTERN JUNCTION.—A dividend at the rate 
of 7 per cent. per annum has been declared, 


SOUTH-EASTERN AND .CHATHAM.—The secretary of the South” 
Eastern Company, in reply to the circular of the Spens com- 
mittee, which we published last week, writes that “the direc- 
tors had previously resolved not to proceed with the provisions 
in the company’s Bill to which Mr Abbott and his friends object, 
and they announced this decision in their report to the shareholders. 
The writers of the circular are under .complete misapprehension 
in supposing that the provisions they have criticised, and which are 
now withdrawn, were intended to sanction any fighting scheme. 
As respects the other statements in the circular, they seem to be 


made with the view of impeding our arrangements with the 
Chatham Company.” 


BANKING COMPANIES. 

AUSTKALIAN JOINT-STOCK.—A dividend at the rate of 15 percent: 
per annum has been declared, and £10,000 added to reserve, which 
now stands at £510,000. 

BANK OF LONDON AND MEXICO.—The bank has declared an annual 
dividend of 16 per cent., and has increased the reserve to one 
million, 

CARLISLE CITY AND DISTRICT.—The company have declared a 
dividend of 8s per share, being at the rate of 16 per cent. per 
annum, carrying forward £821. 

CITY, SYDNEY.—The bank announces a dividend at the rate of 10 
per cent. per annum, carrying forward £7,845. 

COCKS, BIDDULPH, AND 00,—The balance-sheet to January 14th 
shows that £723,490 was due on current and deposit accounts. The’ 
cash in hand, at call, and at short notice was £208,056, the invest- 
ments £294,266, and the advances and bills discounted £371,167. 


Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 


MANCHESTER CORPORATION.—The corporation announce that, 
having issued £646,512 of their Three per Cent. Redeemable Con- 
solidated stock at par, they are prepared to receive applications in 
respect of a further limited amount of the like stock, which will be 
issued at par in sums of £10 and upwards. The stock is redeem- 


able by the corporation at par after December 24, 1928, on twelve 
months’ notice, 





NEW SOUTH WALES.—in the Legislative Assembly at Sydney, on 
Wednesday, Sir George Dibbs said that the Government had reduced 
the expenditure for the year 1893 by no less a sum than £795,000 
as compared with 1892. They proposed also to impose a graduated 
tax on incomes, which, after obtaining the best information at his 
command, the Treasurer estimated would produce a return of 
£340,000. The deficit, as far as known, amounted to £1,250,000, and 


this would be reduced, if the Government proposals were adopted, 
to £379,000. On the other hand, the Treasurer had reduced his 
estimate of the revenue for 1893 by £200,000. 


, PERUVIAN CORPORATION.—The board have received cable informa- 
tion to the effect that the agreement, which has been in course of 
negotiation between the Chilian Government and the representative 


of the corporation in Santiago, has now been approved by the two 
Chambers of the Chilian Congress. The directors state that they 
will give full details as soon as, by the receipt of information by 
mail from Chili, they are in a position to do so. 
RAILWAY COMPANIES. 
BELFAST AND NORTHERN COUNTIES.—The directors reco: 

& dividend on the ordinary stock at the’ rate of Si yet Coa. pe 
annum for the half-year ended December 3] last, i 


@ balance of about £5,000 to next half-year’s accounts. a 


ee 
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BANK STATEMENTS. 


‘The following statement, continued from last week, shows the position at thé end of December of banks which 
issue monthly and quarterly statements of accounts :— Pity 





ientyptliteacenttttprtemcie ie Satta aetna li lon iets eneeeaentee ans 


| Cash on | | 
| Cash at | ¢ ,Discounts! saelebiell 





Liabili- | Deposit 











ties to | and Cur- ad ae | —. all and Invest- where Miscel- Toran 
Share- | rent Ac- Seca. Sa of Short | ments. | stated. rr laneous.| AssETs. 
settee oot, AB nd ia cr Magy bef Oe |e 2 RMOPN oo ce cid spon 0 
| 8 2 | £ Boh hgelnp wgicd dons £ | ge peg | £ 
London and County ...... '3,297,062 54;465,15113,242,040 41,004,253. 4,709,095 3,086,448 9,034,767 10,941,640 9 506;247)8.716,101141,004.288 
| r | | 




















COMMERCIAL OF SYDNEY.—A dividend has been declared at the LLovDs.—The bank notifies that Messrs Curteis, Pomfret, and 
rate of 25 per cent. per annum, being the unvarying rate since | Co., 6f Rye and Tenterden, have transferred their business to them. 


1876 on the paid-up capital, viz., 000. £10,000 was added | The directors recommend the usual dividend for the half-year ende@ 
to the reserve funds, thus increasing them to £840,000, and £9,489 | December 31st of 12s per share, being at the rate of 15 per cent. per 
was carried forward, annum, together with a bonus. of 2s per share, making a total dis. 


COUNTY OF STAFFORD.—The report to December 31 states that, | tribution for the year of 16} per cent. 
including the balance brought forward, the net profits amounted to | LONDON AND COUNTY.—The company, after making provision for 
£10,437. The directors have paid an interim dividend at the rate ) bad and doubtful debts, reeommend a dividend of 10 per cent. for 
of 12} per cent. per annum, and recommend a similar dividend for | the half-year ending December 31, leaving £61,685 to be carried 
the latter half of the year. They also propose to add £1,000 to the | forward. The dividend declared-a year ago was 11 per ‘tent., 
reserve fund, and to carry forward £187. £81,459 being carried over. 


CRAVEN.—The report for the half-year ended December 31 states LONDON JOINT-STOCK.—The report for the half-year ended the 31st 
that the profits, after making provisions for bad and doubtful debts, | .1)¢. states that, after providing for rebate, a net profit of £96,202 is 
&c., amounted to £16,119, which, added to the balance brought | shown. The directors propose a dividend at the rave of 10 per cent. 
forward, makes £22,377 available for distribution. The directors | per annum, carrying over £6,202. The guarantee fund account 
propose a dividend of 10s 6d per share, tax free, carrying forward | stands at £1,163,215. The directors, acting under the powers 
£6,127. granted at the meetings of shareholders recently held, have acquired 

DERBY AND DERBYSHIRE. —The company announce a dividend of | the business of the Imperial Bank. The dividend, tax free, will be 
14 per cent. per annum for the past half-year, making, with the | payable on and after Friday, the 20th inst. The amount due on 
July distribution, 13 per cent. for the year, £1,000 being added to | current accounts, deposit receipts, circular notes, &c., is £11,041 ,260, 
the reserved surplus fund, and £1,075 carried forward. against £11,546,801, and the acceptances £1,216,987, ainst 

GLAMORGANSHIRE.—The half-yearly report made up to Decem- | £!,267,658. Government stock, valued in accordance with the 


ber 31, 1892, states that the assets that the old company held con--| Tesolution passed by the general meeting of shareholders on 
tinue to be treated as heretofore. The further losses of that com- | January 19, 1865—viz., £2,000,000 Consols, taken at 90—is valued 


: : , ; , ; other British Government securities are valued at 
pany ascertained during the past half-year have been written off-| &t £1,800,000; ot er overnl 8 are 
the contingency account, and the items still unrealised or un- oF AGS Al, canines She te are Cement Gosepument 
liquidated are retained in the present balance-sheet at the amount | Securities al £1,249,/20, agains Id, 300 5 Cas am nd and at the 
which they stood in the account of March 27, 1884, the balance, Bank = ene Hyer. core eae — pea bsg 
now amounting to £17,965, being held against them. The net | Counted, loans, and other securities, money a included, 
nee: for the half-year ended June 30, 1892, enone se eee £7,938,721, against £8,993,717. + 5 
were duly applied as resolved at the general meeting held on the LONDON AND WESTMINSTER —Thiec report presented at the meet- 
25th of Tuts Task The net profits for the half-year, as shown by | ing held to-day, stated that, after providing for all bad and doubtful 
the ee s £11,445, and the directors oe as cee cates paying oe nonpernnes appropristing £2,000 ements the 
sum be applied as follows :—£4,600 in paying a dividénd at the | buildings, and making provision towar e pension and life in- 
rate of £1 0s per cent. per annum, free of income-tax, on the | surance funds, the net profits for the past half-year amounted to 
preference ordinary shares of the company, £5,500 to be added to | £155,010, which, added to £59,540, the unappropriated balance of 
the reserve fund and invested in Government securities, and the | the preceding half-year, amounted to £214,550. The directors 
balance of £2,344 to be transferred to the bad and doubtful debts | declared : ae a per cent. - seinen <e the paid- 
account. up capital of £2, 00,¢ , carrying orwa 000. e current 
KNARESBOROUGH AND CLARO.—The directors have declared a account and deposit liability was shown to be £24,675,630, against 
further dividend of 10s per share, making a total distribution of ees = — ae —— er £356,146 ; the 
174 per cent., for the year ending December 31st, the same as a nee onan ov eee salvtntiandkeae ome ee 
year ago. — ’ ’ ’ es : ’ ’ ’ 
against £5,344,023; securities of the Imperial Government (of 
ine B yeatitnaar balance-sheet to rg 31 re ae which £1,000,000 stock is lodged for London County Council) 
a ao and current accounts ware £379,012. t 2 ID , ‘a a £4,405,000, against a similar amount; India Sterling debentures 
moti wit ondon bankers was seater ; TL os on dad short | £750,000, against a similar amount; and bills discounted, loans, 
notice, £80,000 ; investments, £102,929 ; and loans and advances and other securities £15,395,530, against £15,995,711. 


and bills discounted, £180,973. a aa eek cee a 
HUDDERSFIELD.—The balance-sheet to December 31 shows that the |_, METROPOLITAN, ’ 2 BO reper 
profit for 1892, including £640 brought over, was £50,060. A divi- | *t@tes that the net profits for the past otc pense aoe a 
dend of £1 5s was paid.in July, taking £20,529, and another pay- | which has to be added income-tax ee di = ae, 0 a jr 
ablein January, of>£1 5s per share will also take £20,529, while a | *™ount brought forward, making a tota aaa omer h a wear 
bonus, payable also in January, of 58 per share will take £4,105. | 4 dividend of 15 per cent. per annum aiid ey ee _— dhalt 
After setting aside £1,463 for new premises (Batley), £3,000 is added | ©2¢ed June 30th, and a further etry wa _ for the eed 
to surplus fund and £434 carried over. The amount due on deposit — youn eee ens ‘o ies 3 sa the » £2,656 . 
receipts, current accounts, &c., including reserve for bad and doubt. | being carried forward. According to the balance-sheet, the or aie 
ful debts and rebate, was £3,007,462. The cash in hand and with due on current, deposit, and other accounts is £4,853,100, the cas 
bankers is stated at £646,596, the investments in the Funds at one = oo pone ot Sees ae a aos 
. : and at notice £297,507, the investme 794,188, 
£151,087 6s 5d, and other investments at £57,021, bills of exchange £828,811, end current and other accounts £3,136,259, 


at £1,097,593, and loans and advances at £1,739,526. : 
IPSWICH.—Messrs Bacon, Cobbold, Tollemache, and Co., of the |__ NATIONAL.—The profit and loss account for the half-year ended 
Ipswich Bank, have issued their first balance-sheet. The partners’ | Dec2mber 31, 1892, shows a balance of £92,896 available for distri- 
capital is stated at £100,000, the balances and reserve at £22,403, | bution. The board have declared a dividend at the rate of 10 per 
current and deposit accounts at £621,873, notes in circulation at | cent. per annum, or 10s per share (£10 paid) for the half-year, pay- 
£13,135, and drafts, &c., on London agents outstanding at £10,193, | able on and after Satu , the 26th inst, The dividend absor 
The cash on hand, at London agents, and short notice is £130,589. | £75,000, leaving a balance of £17,896, of which amount £3,680, 
The investments comprise £111,500 Two and Three-Quarters per | being the dividends received on the rest or mannan rofits, has 
Cent. Consols at 96 (£26,500 deposited as cover for county accounts, | been credited to that account, and £14,216 to profit loss new 
&c.), £107,040; Government of India stocks, Colonial Government | ®ccount. The rest will now stand at £271,347, The balance-sheet 
Inscribed stocks and bonds, and Ipswich Corporation stock, shows that the deposits and current accounts were £9,908,986 ; the 
£103,177 ; and British railway preference stock, Indian and | ®cceptances to bankers’ drafts and on security, £110,700; the gold 
ian railway guaranteed stocks, and other investments, and silver coin at Irish branches, £730,517; the cash on hand and 
£42,685. Bank premises at Ipswich, Harwich, Woodbridge, Felix. | ®t the Bank of England, £736,262; the investments, £1,930,523 ; 
stowe, and other freecholds are set down for £44,500, and bills dis- = — on — es er oa avanti oe 
coun e advances on sec accounts, 
ted, loans, and other advances are stated at £339,613. £3,813,428, and the bills discounted, £3,554,572. 


_ LAMBTON AND CO.—The balance-sheet to December 31 shows a 
liability on current, deposit, and other accounts of £2,965,276, the NORTH-EASTERN.—The company announce a dividend of 4s 9a 
per share, tax free, being at the rate of £7 18s 4d a 


artners’ capital, reserve, and current accounts being £711,412. The 
investments are stated at £1,590,799; the cash at head office and annum, adding £1,000 to the reserve fund, and ng 
£1,192. 

















































branches at £181,977 ; at Bank of England, Messrs Barclay and Co., 
and other banks at £218,923 ; and with London bill brokers at call 
and seven days’ notice, £126,784 ; the advances and bills discounted 
being £1,490,775. 


NOTTINGHAM AND NOTTINGHAMSHIRE.—The profits for the year 
ending December 31st were, with the balance brought forward, 








































































£32,777. Having paid an interim dividend in August at the rate 
of 8 per cent. per annum, tax free, the directors propose to make 
a similar distribution, and, after crediting £6,000 to the reserve 
surplus fund, which will then amount to £27,000, and placin 


£1,000 in reduction of freehold premises account, to carry forwa 
£1,777. 


PARR’S AND THE ALLIANCE.—The report to December 31st states 
that, including £79,969 brought forward, the net balance of profits, 


and after May Ist to the shareholders whose names shall be on the 
register on April 20th, leaving £32,484 to be carried over 


quarterly. The general balance-sheet shows a liability on current 
accounts, deposit accounts, deposit receipts, and circular notes for 
£10,797,171, and drafts current (payable within twenty-one days), 
customers’ acceptances advised, &c., for £82,314, besides acceptances 
for £1,483,453. The cash on hand and at the Bank of England is 
stated at £1,508,495; money at call and short notice at £1,674,914 ; 
£625,000 Consols at 90, at £562,500; English railway debenture 
and other first-class stocks at £839,057; bills discounted at 
£1,484,537, and loans and advances at £6,779,049. 


PROVINCIAL OF IRELAND.—The report for the half-year ending 
December 3st states that, including £7,248 brought forward, 
there remains a profit of £41,279. The directors have declared a 

, dividend for the half-year at the rate of 10 per cent. per annum, 
tax free; they have written £2,500 off bank premises account, 
added £5,000 to the reserve fund, and carried forward £6,779. The 
balance-sheet shows deposit receipts and current and other accounts 
for £4,231,638. The cash at head office, branches, and in London 
is stated at £420,626, the investments at £1,391,161, advances on 
security at call and short notice at £665,000, and bills discounted 
and advances at £3,122,534. 

UNION OF AUSTRALIA.—The directors have declared a dividend of 


£1 10s per share, being at the rate of 12 per cent. per annum, 
leaving about £6,000 to be carried forward. 


UNION OF LONDON.—-In our analysis of the report of the company 
last week, we stated the investments as £2,278,076. This did not 
include the investment of the reserve fund, amounting to £850,000. 
The total amount of the investments of the bank is thus £3,128,076. 

WOODS AND COMPANY, NEWCASTLE-9N-TYNE. — The bal .nce- 


other accounts were £1,526,650, the cash in hand at Union Bank of 
London and other banks £280,489, the investments £690,457, the 
bills discounted £356,754, and the advances to customers £49 ’,149. 


WILLIAM WILLIAMS, BROWN, AND CO., LEEDS, AND BROWN, 
JANSON, AND CO., LONDON.—The amalgamated balance-sheet to 
December 31 shows a liability on current and deposit accounts, 
partners’ balances on current account, and rebate of £2,225,225; 
drafts on the London bank, £108,355; and acceptances and 
endorsements, £25,319. The cash in hand, at Bank of England, 
and at call and short notice, is set down at £995,864, the invest- 
ments in Consols, Indian aud Colonial Government Securities, 
Corporation loans, and Railway debentures and bonds are stated at 


£169,642, and bills discounted and loans and advances to customers 
at £2,138,266. 


YORKSHIRE BANKING.—The report for the half-year ending D cem- 
ber 31 states that the profits, including £2,530 brought forwa:d, 
amounted to £32,844. The directors recommend a dividend of 
17s 6d per share, tax free, being at the rate of 14 per cent. per 
annum, transferring £4,000 to the reserve fund, making that fund 
£210,000, besides wiping off £1,500 in reduction of the freehold pro- 
_~ and furnishings account, and carrying over £1,094. [he 

lance-sheet shows a liability on deposits, credit balances, and 
drafts on London agents outstanding of £4,093,754; the cash on 
hand and at call and with banking correspondents is £452.10), the 
investments £1,233,532, and advances on loans and current accounts 
and bills discounted £3,000,000. 


’ 


ASSURANCE COMPANIES. 


BRITISH AND FOREIGN MARINE.—The company, out of the year's 
profits of £57,847, added to £143,753 brought forward, recommend 
a dividend for the half-year ended December 31, of 8s 
with a bonus of 4s per share, both tax free, 


dividend a distribution of 20s per share, or 
The directors p 


balance of £133 


r share, 
making with the in‘erim 
25 per cent. for the year. 
ropose that, after providing for income-tax, the 
an {630 be carried to next account, the reserve fund re- 
maining at £60,000. An extraordinary general meeting will follow 
immediately after the annual general meeting on January 27 for 


the purpose of considering a resolution enlarging the company’s 
powers of investment. 


BRITISH UNION.—The directors announce that the following 
:gentlemen have ceased to be directors of the company.viz. :-—E. 
é ge ae Brow 1e-Martin, W. Hayes Fisher, John Esson, and 
% er. 


ENGLAND.—A half-yearly dividend at 
-@nnum has been paid. : ind at the rate of 12 per cent. per 


INTERNATIONAL MARINE.—The report to December 31, 182 
states that the net premiums received, after deducting rein surances 
end returns, amount to £118,141, covering a net liability of 
£6,176,5 2. The net claims settled on account of 1892 amount to 
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after providing amply for all bad and doubtful debts and rebating to meet any unforeseen cont 
the current bills at 5 per cent., is £177,484. The directors recom- | £15,229 at the credit of 
mend a half-year’s dividend at the rate of 19 per cent. per annum, | pose to pay a dividend o 


tax free, payable on and after February Ist, £2,500 being carried to | the rate of 74 per cent. per annum, and to carry forward £6,229 to 
property account, leaving a balance of £79,984. Out of this sum | next account, whi 


the directors further recommend a dividend at the rate of 19 per | from 1892 underwriting account, will leave £84,957 to meet out- 
cent. per annum for the quarter ending March 31st next, payable on | standing liabilities. 


. ; r The | gividend at the rate of 10 per cent. per annum, tax free, for the 
directors propose to continue in future the payment of dividends 


sheet at December 31, 1892, shows that the current, deposit, and | 


| been closed by transferring £16,000 to underwriting suspense 
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285, or 21 r cent. The interest earned from investments 
= = wo Bard to £9,872. In order that the profit and loss 
account may in future be finally closed on Decem r3l in each 

ear, and not be liable for payment of claims on previous year's 

usiness, the directors have decided, instead of addin this year to 
the reserve fund, to open a suspense account. For this purpose a 
sum of £15,000 has been taken from profit and loss, which will be 
sufficient not only to cover expected claims, but also to form a fund 
ingencies. Out of the balance of 
rofit and loss account, the directors pro- 
3s per share, free of income-tax, being at 


ch, with the balance of £78,728 carried forward 


LONDON AND PROVINCIAL MARINE. —The company propose a 


half-year ending December 31. 


MARITIME.—The directors have resolved to recommend a 
dividend, payable on the 24th inst., of 2s per share, free of income- 
tax, making, with the interim dividend declared in June last, a 
total distribution of 10 per cent. for the year. 


OCEAN MARINE.—-The company recommend a dividend of 2s 6d 
r share, tax free, which, with the interim dividend, makes a total 
istribution for the year of )0 per cent. 


RELIANCE MARINE.—The annual report states that the balance of 
' 1891 underwriting account brought forward was £58,282, and the 
| settlements made therefrom £40,769, leaving a balance of £17,513, 
| which, added to the interest account of 1892 of £6,459 and the 
| previous balance, makes a net result of £29610. The directors 
cae placed £15,000 to reserve, making £85,000, and leaving £14,610. 
| An interim dividend of 2s per share was paid in July lasi, and the 
directors propose a further dividend of 2s per share, making 10 per 
| cent. for the year, and carrying forward £4,610. The net premiums 
| taken for the year amcunt to £103,365, and the claims settled to 
| £33,601, leaving, after deducting expenses, a balance of £55,903. 
| The liability on risks accepted was £21,703,586, of which 
£19,959,669, being 91-96 per cent., has terminated or been re- 
insured, leaving £1,743,917, or 8-04 per cent., outstanding, the 
| premiums thereon being £26,002. _It is the intention of the direc- 
| tors to adopt the provisions of the Forged Transfers Act. 


8EA.— The company in their report to December 31 state 
that the premiums received during the year, less returns and 
re-insurances, amounted to £216,483, the claims settled on account 
of 1892 being £74,832. The risks underwritten represent a liability 
| of £26,489,810, of which £2,781,645 remained at risk on December 31, 





_ the net premiums on risks run off being £154,676, or 71 per cent. of 
| the premiums received. The underwriting account for 1891 has 


account to meet unsettled claims, leaving, after payment of 
expenses, & loss of £12,774. The interest earned during the year 
was £18,072, making a net profit of £5,298. The profit and loss 
account shows a credit balance of £57,484. An interim dividend of 
2s per share, tax free, was paid on July 1 last, and the directors 
recommend a further dividend, tax free, of 4s per share, making a 
total distribution for the year of 15 per cent., carrying forward, 
£47,484. The directors have adopted the Forged Transfers Acts 
and no charge will be made for the guarantee. 


STANDARD MARINE.—The report made up to December 31, 
1892, states that the balance brought forward amounted to 
£17,913. To this has been added the interest for the year and the 
balance brought forward from the underwriting account for 1891. 
After deducting all claims paid and making provision for all further 
charges, there remains a balance of £15,195. Out of this sum the 
directors propose a dividend of 3s per share, or 10 per cent. on the 
paid up capital of the company, leaving a balance of £5,195 to be 
meee forward to next account. The premiums taken during 1892, 
less re-insurances and returns, amount to £103,706, representing a 
liability of £11,689,116, of which £10,592,980 had run off to 
December 31, leaving £1,096.136 then pending. Theclaims paid on 


this account amount to £44,083, or 424 per cent. on the premiums 
taken. 


UNION MARINE.—The report made up to December 31, 1892, 
states that the balance brought forward from the underwriting 
account of 189], after deducting expenses, but exclusive of interest, 
was £103,600, and the settlements made on that account during the 
past year ainount to £89,774. A sum of £10,000 has been trans- 
ferred to suspense account to meet claims yet to come forward on 
account of 1891 and previous years. The balance of profit and toss 
account, after deducting the dividend authorised by the last 
general meeting, was £49,622. The statement of profit and loss, as 
now submitted, shows a credit balance of £67,822. Out of this 
balance an interim dividend of 3s 6d per share, free of income-tax, 
has already been paid, and the directors now recommend a further 
dividend of 3s 6d per share, free of income-tax, making a distri- 
bution for the year of 10 per cent. on the paid-up capital of the 
company. The premiums received during the year, after deductin 
returns and reinsurances, amount to £197,968, the amount insu 
being £32,735,487, of which £28;714,901 had run off, leaving the 
outstanding risks, on December 31, 1892, £4,020,586. The 
directors have adopted the Forged Transfers Acts, 1891 and 1892. 


MISCELLANEOUS COMPANIES. 


ANGLO-AMERICAN TELEGRAPH.—The report shows that the total 
receipts from July Ist, to December 31, 1892, including £954 brought 
forward and £1,619 transferred from the interest of renewal fund 
securities, amounted to £161 365. This, however, is subject to 
. Fevision, as the law-suit between this company and the Paris and 
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New York Telegraph Company is still pending before the Court of 
Appeal. The receipts show a decrease of £4,670, but the total for 
the year shows an increase of £5,365. The total expenses, including 
repair of cables, &&., amount to £58,628. Interim dividends of 
12s 6d per cent. on theordinary and £! 5s per cent. on the preferred 
stock were paid on November 1, absorbing £43,750, leaving a balance 
of £61,987, out of which the directors recommend final dividends of 
17s 6d per cent. on the ordinary and £1 15s per cent, on the pre- 
ferred stock, making a total forthe year of £2 15s per cent. on the 
ordinary and £5 10s per cent. on the preferred stock, leaving £737 
to be carried forward. 


DIRECT UNITED STATES CABLE.—Tho report for the six month’ 
ended December 31 states that the revenue, after deducting out- 
payments, amounted to £43,629, as compared with £45,402. The 
working and other expenses, including income-tax, but exclusive of 
cost of repairs of cables, amounted to £18,982, leaving a balance of 
£24,647 as the net profit, making, with the amount brought for- 
ward, a total of £28,377. For the corresponding period the working 
expenses and other payments amounted to £17,672. Interim 
dividends of 3s 6d per share for the quarter ended September 30, 
and of 3s 6d per share for the quarter ended December 31, the 
latter payable January 28, have been declared, and, after setting 
aside £4,000 to the reserve fund, the balance of £3,129 has been 
carried forward. During the period under review repairs have had 
to be made in both sections of the company’s cables at a cost of 
£6,301, which has been debited to the reserve fund account as 
heretofore, the balance of which, with the above addition, stands 
at £260,298. 


EASTERN TELEGRAPH. — The report for the half-year ended 
September 30 shows that the revenue amounted to £352,391, from 
which are deducted £98,797 for the ordinary expenses and £37,636 
for expenditure relating to repairs and renewals of cables, &c., 
during the half-year. After providing £4,927 for income-tax, there 
remains a balance of £211,029, to which is added £661 brought from 
the preeeding half-year, making a total available balance of 
£211,690. From this balance there have been paid interest on 
debentures and debenture stock, dividend on preference shares, and 
two interim dividends of 2s 6d per share on ordinary shares, leav- 
ing abalance of £62,942, which is carried forward. The revenue 
includes £33,43! dividends for the half-year upon the company’s 
shares in the Eastern and South African, the Black Sea, the Direct 
Spanish, and the African Direct Telegraph companies. 


EQUITABLE MORTGAGE.—The directors have declared the usual 
half-yearly dividend at the rate of 10 per cent. per annum. 


FOREIGN AND COLONIAL —The directors recommend a dividend 
for eget half-year at the rate of 6 per cent. per annum on the 
deferred stock, making 53 per cent. for the year; £32,307 is placed 
to reserve account, and £4,040 carried forward. 


LAW DEBENTURE.— The report to December 31, 1892, states that 
of the revenue of 1691, which was held in suspense, amounting to 
£21,120, the sum of £21,012 has been appropriated as follows:—In 
writing down the corporation’s investments to their estimated value 
on December 31, 1891, £20,779; in payment of income-tax, £232, 
leaving £107 unappropriated. The profit and loss account of 1892 
shows a balance of £20,517, making an available balance of 
£20,625, out of which it is proposed to pay a dividend at the rate 
of 5 per cent. per annum, and carry forward, subject to income- 
tax, £6,000. The investments consist mainly of loans and deben- 
tures repayable at fixed dates and amply secured, and the directors 
are, it is stated, satisfied that the corporation's assets are of the 
value at which they stand in the balance-sheet. 


LISTER AND COMPANY.—The report states that the year 1892 has 
been one of great depression. A great deal of expense has been 
incurred in experimenting for and starting new branches of trade, 
but it is anticipated that the new productions will shortly form 
valuable additions to the company’s business. The profit and loss 
account at November 30, 1892, shows that, to meet the claims of 
debenture and preference shares, it has been necessary to take 
£36,355 from the reserve account, leaving a balance of £139,535 to 
the credit of that account, 

LONDON AND 8ST KATHARINE DOCKS.—The directors recommend a 
dividend on the capital stock of 1} per cent. for the half-year, 
tax free, making 24 per cent. for the year 1892, with £10,354 
carried forward. 

ST JAMES’S AND PALL MALL ELECTRIC LIGHT.—The directors 
recommend a dividend at the rate of 94 per cent. per annum on the 
ordinary shares for the half-year ending December 31, 1892. 

SANTA RITA NITRATE.—The directors have declared an interim 


‘dividend on account of profits to present date of 3s per share, less in- 


come-tax, payable on the 31st inst, 


MINING COMPANIES. 
AND 8T GEORGE UNITED,—The company has declared 


BRILLIANT 
‘a dividend of 3d per share. 


CHAMPION REEF GOLD OF INDIA.—The report made up to Sep- 
tember 30, 1892, states that the total expenditure during the year, 
including royalty and interest on debentures, was £42,225, exclusive 
of £14,483 paid for buildings, machinery, and plant. The receipts, 


‘amounting to £29,113, include £10,426 for gold produced, and 


£17,843 being the profit realised by the sale of Coromandel and No. 16 
blocks. The balance of £13,132 been added to the expenditure 
in India and England. The directors consider that the prospects of 
the company are good, and that as development proceeds a mine of 
great value will be opened up. 

GOLD FIELDS OF MYSORE.—The report to August 31, 1892, states 
that the accounts exhibit a profit for the year of £35,643, which 
with ‘the balance of £6,775 brought forward gives a total of £42,418, 





A dividend was paid on July 18th, of 1s per share in cash, amount- 
ing to £11,000; also of fully-paid shares in the Champion Reef 
Gold Mining Company of India, and the Nine Reefs Gold Mining 
Company, equivalent to a further 2s 83d per share, making 
together 3s 83d per share, or £40,688, leaving a balance of £1,730 to 
the credit of profit and loss account. 

JUBILEE GOLD.—The company have declared a dividend of o—_ 
cent., payable on February 12, to all shareholders registered on 


January 10th. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the week has been intensely cold in most 
parts of the country, but a general and heavy fall of snow has 
come opportunely, and afforded a good protective covering to 
the crops above ground, besides helping the condition of the land. 
On the Continent the frost has been much more severe than in this 
country, but there has also been a heavy snow fall. Canal naviga- 


tion has been blocked, and the principal ports closed. With such a 
complete interruption of the movements of supplies, most kinds of 
grain have sustained some advance, which would have been still 
more pronounced but for the caution and reserve with which 
buyers have conducted their operations. English wheats have not 
varied much ; nor, indeed, have foreign. American, No. 1 Northern 
is quoted 32s; hard Manitoba, 32s 3d; ex-ship, 32s 6d; landed 
Kansas, 30s to 30s 6d; Calcutta, No. 2 club, scarce and firm, 3ls 
to 31s 9d, onthe spot. The cargo trade has been slow, with prices 
occasionally in favour of buyers. Californian, January-Feb- 
ruary sold at 32s 6d; on passage, same price. Walla-Walla, 
Jan.-Feb., 303 6d; prompt, 30s 9d. Australian parcels, prompt, 
31s 3d, and February-March same price. Red winter, American, 
has been offered 29s 3d; Bombay, Hull, April-May, 31s 104d. No. 2 
club, March-April, to London, 3ls 6d; and pee on passage, 
30s 6d, and arrival same price, subsequently 30s 3d. Parcels 
hard Manitoba, January-February, to London, 30s net, and on 
passage, 30s 3d; American red winter, January-February, at 29s 3d. 
The flour trade, on the spot, has been steady, but quiet. The 
statistical returns of the week show a decrease in the available 
supplies of breadstuffs on the spot, an increase of 39,000 qrs in 
the supplies of wheat and flour on passage for the United 
Kingdom, but a decrease of 142,000 qrs in those on the way for the 
Continent. The quantity now afloat for U.K. is 2,719,000 qrs, 
against 2,790,000 qrs last year at date. The quantity of 
wheat and flour afloat for Europe is 950,000 qrs less than last 
year at this time. Barley on the spot has been firm and against 
buyers. The cargo trade is still slow. Crimean, March-April, has 
been sold at 16s 3d, and Azoff Novorossisk at same price, May-June 
16s 44d; for Kustendje 15s 9d paid. Maize has been firm and 
dearer on the spot and generally steady; for arrival American 
mixed, prompt shipment, sold at 203 104d. Danubian, April-May, 
20s 3d bid. Galatz-Foxanian, February-March, old style, 21s 6d 
bid. A steamer cargo of American mixed is offered at 203 6d, with 
20s 9d bid. The supplies of maize on passage for United Kingdom 
have decreased 90,000 qrs, and now amount to 195,000 qrs against 
419,000 at date last year. Oats have sustained a large advance, say 
about Is 6d per qr, and 16s 9d is now the lowest quotation for 38lbs 
averages. Beans and peas firm but quiet. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 



























1£92-3. | 1891-92. | 1890-01. | 1889-00. 
; owts. owts. owta. 
27,073,800) 32,756,400 25,2 26,016,782 


Importe—Wheat ‘20 weeks to Jan. 7) 
Flour. a 


8,750,400) 6,783,700, 6,196,100 























36,774,000| 39,540,100 31,442,1 30,290,791 

—Wheeat...... 869 000 411,04 769,374 

Add week ending Jan. 4—Wheat..| B08) S| aol] Seat 
Total imports, 21 weeks ........| 36,987,1:0) 40,700,699) 32, $1,347 680 

Lees ‘hsiaatthbmienion 365,600; 152,000 90,963 
SL 116700} 108 37000 
Wet importe.....cscoscessererees seve | 36,694,800) 40,441,000! 81 81,496,052 
SS ama a ee 14,867 15,921,690; 18,337. 16,412 000 






































samen pene of NA Pes | ae ay 
we JOB OWE ccecccccresscecesssesenesrverneeeses} 6-5 8 2 6 11h 
cits enati contves bueh.| 83,061,000) 44,980/8%6) 25,155/000] 38,508,7ho 
z Do Png a4 = in owe... 43,950,000) 24,106,000, 13, 17,911.82, 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
Average Price of British Corn (Imperial Measure), in the a 


weeks ended Jan. 14, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 
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a 
. Quawrrrizs Soup. Avarsen Prices. | Imports, Zxports, Consumption, &e. a 
= © ES | ST 1893. 
° : Wheat. Barley. | Oate. Wheat. | Barley. | Oats. bales. bales, 
amet ee fae “|, _-| Imports from Jan. 1 to Jan. 19 ......-+ sis | SUBSE wicriccen “SOR 
weno a ee , woot 25967 secernnnees 16,568 
jam ts..| siama"T| sedose”s | snore "S| 98 4 | 38 a | ae at | Repor trons Jen) fo Jan : ee ao kaeee 
re 31,059 4| 85,787 4) 9,142 5) 2510 | 2 9 6.8 | Giessen ieee dim Lee don. 10, 147,920 219,828 
Dec. 31..| 36885 4| 100511 4) 9573 7| % 8 M83] 16 3 baba . 
%.. | — 3 | 161,392 7| 14.787 7) 2 9 | % 6 | 1610 These figures show siaul «dena 
17..| 54,799 1 | 175,280 1) 16429 5; 26 4 24 6 16 10 A de crease of imports compared with the same date last year of... bales 197, 
10...; 53,117 4 | 164,886 7 | 16232 2) 210 | 2 1 17 4 A decrease of quantity taken for consumption of scsccereccee. 74,000 
— | ji | | An increase of actual exnorte Of.........sssseeseeee sees. 9,410 
1892.........| 68,908 3 | 146475 2) 18675 5) 85 6 | ” 5 % 7 An increase in stock Of .........sscsseseresenensneseranenee sees 22,780 
18¥1........| 97,963 5 | 138859 1 18724 7| 32 9 3 Loe Ska : a 
1200..... ... 79.603 0 133,017 0 | 16,669 0} 30 2 32 3 | 1s 4 In speculation there is a decrease ot 12,720 bales. 
00 en! CAP S) RIE 21 BIS Th es SH The imports this week have amounted to 77,460 bales, and the 
quantity of American cotton reported at sea for Great Britain 
i i i o date) is 130,000 bales, against 250,000 bales 
THE IRON AND COAL TRADES. Gacheing soliegenye mre ae 
at the corresponding period last year. 
: : . r i ri retail business 
It is reported that, although practically little change has taken The market has been very quiet, with only a 


place in the English iron and steel trades, there is a slight harden- | doing. Prices have generally favoured buyers, and quotations of 
ing tendency in prices of crude material in one or two districts, 


some descriptions show #4 per lb decline. Sea Island continues 
— Glasgow on — foe ne the oo in limited demand: quotations of Florida are reduced 4d per lb, 
done is generally on account of the cornering of the bears. Scotch : : : Ri -: 
makers’ iron is somewhat irregular in price, and quiet, and Cleve- For American the market has been quiet, with only a limited busi 
\frid pig is a shade lower. Finished iron is still in limited request ; | ness doing. Prices gave way 4d per lb in the carly part of the 


but a slightly brisker demand is experienced for tin-plates, and in | week, but the tone has since improved, and ;d per lb of the 
steel rather more activity is reported. Old materials are, however 














aa . ; — decline has been recovered. In Brazilian only a retail businesshas || 
depressed. en and engineers do not exhibit much change. | been done, and quotations are reduced gd per Ib. Egyptian has 
The coal trade is fairly active. ” , ; ee 

Our Cardiff correspondent, writing on January 19th, says :—The | been in limited request; quotations are without change. Rough 
amarvents of oe at - - of Cardiff have a _ —— | Peruvian has been in moderate demand at previous prices. Smooth 
during the past week, and prices remain unaltered. nere has | ;. ; ae ; 7 : 
been, and wal is, @ sudianbie demand for steam coals, and * reduced rad per Ib. Afringn net masteated. cone paaion, 
several large colliery conipauies have been paying demurrage. | has been in very limited request, but prices are steady. 

To-day best qualities of steam coa] are quoted at 10s to 10s 3d. “Futures.”—The market has been quiet, and prices have 
— —, - 9s = - _— _— — a — non fluctuated within narrow limits ; the closing quotations show par- 
21e workmen in the South Wales district have decide a large | ,. oie dean 8 <3 
majority to give their representatives plenary powers to ae site tially 1-64d per Ib advance on last week’s Circular rates. The closing 
the Masters’ Association fpr a sliding scale on a new basis, It is values are—Delivery :—American, any port, l.m.c., Jan., 5 9-64d; 
anticipated that a settlement will be ultimately arrived at. | Jan.-Feb., 5 9-64d°; Feb.-March, 5 9-64d; March-April, 5 10-64d ; 
pms. - to the foreign iron trade, on Says : Heh The Belgian April-May, 5 12-64d ; May-June, 5 14-64d ; June-July, 5 15-64d to 

iron market remains is a very poor condition, Orders are’scarce, seal : 
and prices are depressed. | The adiaake of finished iron-makers is | 9 16-44; July-August, 5 17-644 ; Aug.-Sept., 5 16-64d to 5 17-64d 
practically dissolved. Trade in France continues firm with respect | per lb, The following transactions have taken place in Egyptian 
ee a to the a era but there is very | —Delivery: f.g.f., Feb., 54d; March, 5 17-32d, 59d, 5 17-32d; 
ittle animation. Business in Germany is likewise still sluggish | : ‘. . 294 - 5 21-32 
and weak, The colliers’ strikes a he course, interfered eth | April, 56d 5 May, 5 19 = a — “ _ ib. b - 
metallurgical operations, but many ironmasters are only too glad | The amount “4 eee og t = wee a ve ath ales, and 
of an excuse for temporarily suspending work. Regarding Spanish | actually exported 7,847 bales. - er of stock this week -_ 
iron ore, the Bilbao market remains fairly active with unchanged 23,680 bales. : The sales amount to 30,820 bales, of which 500 
prices. The coal trade in Belgium has been firmer and brisker, | #*¢ 0 Speculation, and 3,200 declared for export. 
owing to the strikes in Germany, which now, however, have almost ————_— 
collapsed, The French mineral is also rather better situated. The MANCHESTER, January 19. 
oes s is still quiet, and rates show a further | ‘The condition of our market continues most unsatisfactory alike 
7° to buyers and sellers, and business has again been confined to such 
-__ | positive orders as were practicable. Offers from India are still 
| coming forward, but they are in most instances for reduced amounts. 
THE COTTON TRADE. or at lower limits. China and Japan have taken moderate lots of 
—_s drills, shirtings, and sheetings, as well as some special makes of 
3 fancy goods. Egypt and other Mediterranean markets keep quiet, 
LIVERPOOL, January 19. and home houses have done little beyond keeping up the necessary 
PRICES CURRENT assortments. Owing, however, to the scarcity of yarn, prices are 
CS: Strongly upheld, and many manufacturers will only quote subject to 
| iz ¢ | E | Same Period | Same Perioag | their own time for delivery. In the meantime,the number of 
Desesiphons a) & | | 1802, | 801. looms standing idle is rapidly extending, and this movement will be 
g ig 3 igi¢ £ ¥ Es! “Gea g | 2ccelerated unless spindles resume work very shortly. American 
1S | a i\sike laos 32 é is 33) é cop yarns exceedingly firm, but business is restricted by the reduced 


a a Er eee Se EE | supply. All descriptions of export bundles extremely difficult to 
Sea ee eee Ib. . 3 A 16} - - - \ of aor | *} m4! z sell and where regular quotations have been held for, nothing of 
Florida ditto......... 4 10 114! 12h 18 ( 133) 7/58 19 | “9 | 93 | 103 | WBportance has gone through. The demand for the East has sub- 
alae i e — pas. on MF 6.0 \L.M G.M G.0. L. \G.M. sided and cask yarns for the Continent have moved off in small 
Brasilien (Mig Ml ee ior an -_ 4 ste ai uit a é lots and at prices against sellers. Bolton counts show little change, 
Pernambuco, &....| | fxs 5B bh. |. x4 ate | 4 a and freer buying could only be induced by a giving way of 4d to 4d 
Ceara, 80... | oe | Sis 5H | ‘4 bom | ME AB | | of SB] W. | DOF lb. Twofolds rather weak, and although no decline of values 
a | | | 48) 4B 4. | Bie) 53 | GZ | Can be reported, the tendency is rather in favour of buyers, To-day 
Bahia, Aracaju,&o.|...| «|... | .. | “| | ss | se | aes | see | B48) ae | there is no improvement. Merchants have few orders of importance 
Maelo w.ssssessssees | oon | aig | co! Be | 63 | to give out, and with the stoppage of the spinning mills and the 
Biola te A hoe consequent curtailment of the weaving production, there , appears 
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5 | te heed 
POM...00.00000. | ove | Sys! 8B | ee eo 
tian—Gallini |... | ... s o be \-#8 
tto Brown...... | 4} 5 | 54) Gi 53 | 




















| ei 6h 4 4a si | 3) Bi % | little hope of a speedy revival of trade. Cloth quotations keep 
Ditto White ......| o00 | oe | one ered | | git pt 8 88 | €8 | firm, and in yarns spun from American cotton anything available 
j BE}. oe Gn As & : y 4 
eee. >. | 44, 42) 45) 5 | 54 |) 34 3 44 4 | 4§| 53 | for prompt delivery commands fancy prices. 
Fiji Sea Island... | a |. = | st selon = (1.) Comparative Statement of the Cotton Trade. 
ae ~| we | oe BF : a! % | | = (He) Gl es en 
Peano om | | Sie SN ob] sia ng a | | price| Previous Weeks n 902-3 
Ditto Sea Island |“ | 2"* 7h | oi Te | SET] Ah) 40 Ate) a ote, Sig Jan; | Price| Price Price, Price Price 
OS aaa socom | ose |i weet O28) 6 43) Bj). | 3b ag | ca 4i8 He} | 1893. | = po — \ _— — 
gaseb-oitagerd’s| F. we 9S. OS 8S. \Pms ete ‘ a F.G. F.G. biihdh cee eee, fee tee 
Ginned Dharwar| i), 4%) 43) 42) | "|| gai ag) | fh | le dje die dis disdisa 
M. Gin'd Broach | - “ al ite i | 5k a0; S| if 45 Ae, Raw Cotton—U: ar mniddling.....per Ib 0 bit 0 5} , ais 5h 0 54 U 8c 
Dhollerah .........\ 4 | \| on! az soe eee a - , middling......... 10 5f5' 0 53 05% 0 53 0 53 95 
Kerstin | . ‘| *h eek. | a sh a ae 32 | 38 | 4% _ Pernambuco fait. Sea 9 ® 0 ore 0 § 0 bie 0 sr 0 of 
Oom - ros Ut osel ol cot 1 nes Tikes - . sons soemmpene| ‘05 5% 0 5 5h 0 
eawreee 2 : , ‘e a a H a 35 3 4 | 4s Yarne—No.40 Mule-twiatfair,nd qualiy, 0 84) 0 et 0 ef 0 at 0 8; 0 a 
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(II.) Comparison with Previous Years. 








Corresponding Week in 
| ens se pe eee 
Jan.19») { | ! { 
1893. j 1892. ' 1891. | 1890. | 2808. | 1883 
od iededisdiedied 
Raw Cotton—Upland, mid perib! 0 5) 0 45! © bk) C6! O 5410 5g 
~ tto, good middling ...... | 0 Bis) 0 41%) 0 54. 6 6%) O 54/0 Ay 
_ Pernambuco fair ............ | 0 Sg | VU 4te, 0 5j8) 0 Os) O Gre; O Sta 
_ Ditto, good fair............./ 6 5%) 9 Ste) & 64) 0 Bie & 6% O Br 
Yarne—No.40 Mule-twist,fair,2ndquality) 0 8} j)9 73/0 94/0 93:0 9} 6 $j 
—  No30Water-twist, ditto |» 8 }9 7) 83/0 9,0 83 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs2oze' 3 103,53 9 40,4 3 4 lg 4 0 
27-in, 72 reed, ditto, 5 lbs 20m) 4 74,4 6.5 0 6 3/6 id) 5 0 
89 in, 60 reed, Gold End Shirtings, 37} | | | 
Yara, B IWS 4 OBB... rercorsonccarssgerscevee| 2 O | 620817 817 44)7 O01 7 O 
40-in, 66 reed, ditto, ditto, 8 lbs 12 oza...| 7 20}!7 9/8 14,8 3/7 10317 9 
40-in, 72 reed, ditto, ditto, 9lbe 50z8...!9 0 | 8 ¥/9 3/9 43:9 3/9 0 
89-in, 44 reed, Red End Long Cloth, 36 | 
70500 OMccrrcserertrrcommee(S 45 0/60l6e %esl63 





THE WOOL TRADE. 





There is little alteration in the English wool trade to report. 
Buyers are now holding off, in expectation of lower prices at the 
London sales, opening next week, and meanwhile quotations are 
unchanged. 

Our Bradford correspondent, writing on Thursday, says :—In the 
warehouses the year’s trade has begun fairly well. The home 
trade, which is after all the mainstay of the worsted industry, is 
better than might be expected considering the general quietude. 
American orders, too, are coming freely, and manufacturers who 
had sold for February-March are delivering the goods now as fast 
as they can be got round, and they are being shipped immediately. 
All this means, of course, that stocks in America are depleted. 
Prices of the raw material do not show much change from week to 
week, but they have been gradually declining since Christmas, and 
already have gone back about half.way to the lowest point of last 
year. Merino wools especially are weak, and the forthcoming 
sales in London are expected to show a decline of at least 5 per 
cent. The yarn trade for export continues pretty good, but the 
home trade is quiet. 

Messrs Gustav Ebell and Co. report that their first public sale of 
Cape wool this year took place on January 17th, and was attended 
by, only a moderate muster of buyers. In consequence of the traffic 
being interfered with by the extremely wintry weather, some of the 
larger parcels were delayed, and the catalogue comprised only the 
small quantity of 1,392 bales, of which 928 were sold, as follows :— 





Offered. Sold. 
Bales. Bales, 
1,068 Cape, extra sup. and sup. snow white ............ 663 

128 ,, snow white and SCOULPEM. ......cc0...00. cocees 94 
124 ,, Western and Natal grease ...........cec00 94 
ee a | ITE WEBI occ vtaasccscchsacssvesdact¥ecas ses 41 
Bi UU Ae SO a os cis cas coecnvaccve tute 36 
1,392 928 


Prices ruled about in parity with last London sales’ closing rates. 
Light, free, middling snow whites sold best, whilst prices bid for 
extra supers were unsatisfactory. Of grease and clean-washed 
wool the selection was insignificant, and offers no criterion as to 
prices. Quotations are as follows :— 


Equivalent 
Berlin Prices, London Prices. 
Per Kilo. Per Lb. 
Marks. Marks. d od 
Cape extra super. snow white ...... 3 1 16 174 
»» sup. snow white............. shesce BOD BED iceeee 14 155 
oo BROW WIGS, 0500000050552. 0005000 220 250 ....... 12 134 


The next Berlin public sale of Cape wools will be held on Tuesday, 
April 18th. 


Messrs Jacomb, Son, and Co. write as follows, under date 
January 18, 1893 :—Since the close of our December auctions, what 
with fog, frost, and holidays, there has been little or no business 
done here in colonial wool. Arrivals to date are tardy, the net 
available total at present is under 170,000 bales (for the corre- 
sponding series in 1892 there were 309,000 available) ; a very much 
larger proportion this season is coming forward in sailing vessels 
(at very low freights), which are making long passages, The 
ensuing sales are fixed to last from the 24th of January till the 17th 
of February, but their duration depends entirely on the winds and 
weather of the next week. Old stocks are light in most of the 
woollen and worsted districts, as in London. Whilst a good trade 
is doing in Germany, reports from other quarters are not very 
encouraging as to merino wools, but prices are so very low that 
there cannot be room for much downward movement. A strong 
demand from the United States of America and elsewhere, for 
goods requiring the coarser and brighter-haired wools, has led to an 
animated demand for such at full rates. 1,277 bales of mohair 
have been offered here to-day (1,000 sold) ; there is a brisk market 
for these, as for other bright-haired staple, and values show an 
os of ld to 14d over our October auction currency. 
Sales of 15,615 bales of East Indian wool opened at Liverpool 
yesterday with but little average change from their November 
prices. 14,000 bales of ‘‘low” foreign wool and 800 bales of 
mohair and al will be offered there on the 24th and 25th 
instant. Auctions of woolled sheepskins will be beld im this 
market on the 9th proximo. 


———— 


were 158,000 bales. Reported sales, a 














There now 
Remain Fresh Afloat. Import 
Held Over in Arrivals to Cleared as per This Year 
First Hands. Date. Last Mails. to Date. 
Bales. Bales, Bales. Bales. 
New South Wales 1,900 30,484 103,000 ... 21,000 
Queensland .,..., . 2,600 42,732 28,000 ,., 23,000 
Victorian ....+..., 1,400 .... 51,742 ... 87,000 ... 32,000 
Tasmanian......... We oc ea a me 70 
South Australian 700 ... 14,775 35,000 ... 7,000 
West Australian — ... 3,392 2,000 ... 1,200 
New Zealand...... 500 11,464 2,000 3,700 
Cape and Natal... 400 66,302 3,000 30,000 
Total... 7,509 ... *221,163 260,000 ... 117,970 


* About 34,000 Australian and 44,000 Cape have gone forward. 
The following 1s alist of the London Colonial wool sales which 
commence on Jan. 24, being the first series this year :— 








Sale Sale 

Date. Sale Pmpt. | Date. : Sale Pmpt. 
Jan, Selling Brokers, No, Feb. } Feb, Selling Brokers. No. Feb. 
24 ...C. Balme and Co. .......00.-. anon 4 ,,.Jacomb, Son and Co. .........3 .. 18 
Jacomb, Son and Co. .........1 ... 7! 6 ...Willans and Overbury ......2 ... 20 
25 ...Buxton, Ronald and Co. ...1 ... 8 H. Schwartze and Co, ...... Dinh bes 
Du Croz, Doxat and Co. ...1 Be John Hoare and Co, ......... B wa ins 
26 ...H. Schwartze and Co. .....1.. 9] 7 ...0, Balme and Co...........0.0004 oo. Al 
Bh, SEQUIN BRIE BIG cosonesccueek oes} ond 8 ...Baxton, Ronald and Co...... oe ae 
27 ...H. P. Hughes and Sons......1 ... 10} 9 ...Jacomb, Son and Co. ......... 4 .. 23 
Willans and Overbury ......1 ... ... Du Croz, Doxat and Co.,...3 .. .. 
28 ...C, Balme and Co. ...,........2 + 11} 10 ...C. Balme and Co..,...c00ceese5 soe 24 
30 ...Jacomb, Son and Co, ........2 .. 13/11 ...Thomas and Cook .,........ ail caeaaiee 
31 ...John Hoare and Co. ......... eae John Hoare and Co..........0-3 see ove 
Buxton, Ronald, and Co. ...2 ... ... Willans and Overbury ...... B see ove 
Feb. 13 ...Windeler and Co. ............-2 .. 27 
1 ...C. Balme and Co.............65 ss 15} H. P. Hughes and Sons......3 ... «. 
H. Schwartze and Co. ...... ee BY TRG SOE Coiicces oi ccc ec ncncdd: sen: vos 
2 ...Du Oroz, Doxat and Co, ...2 ... 16 | 14 .,.Du Croz, Doxat and Co, 4.4 .. 28 
H. P. Hughes and Sons......2 ... ... H. Schwartze and Co, ...... MD, ask Tos’ 
3 ...Windeler and Co. ............ Mar 

Thomas and Cook ......00.) o.oo 15 ...Buxton, Ronald and Co. ...4 ... 
H. Irwell and Co. ............ 2 ... «| 16 . Jacomb, Son and Co..........5 .. 2 
‘17 ©. Balme and (>........ 6 3 


Messrs Goldsbrough, Mort, and Co., under date Melbourne, 
December 12th, write as fo!lows :—* The wool market during the 
closing week of the month which has elapsed since the issue of our 
last report has displayed an unmistakably easier tone, and values, 
compared with those ruling atthe best point of the season—viz., 
during the week ending December 3rd—must be quoted about 5 
per cent. lower all round. Until this reaetion appeared the sales 
had from the opening date been exceedingly firm, and a gradual 
hardening of values had been shown that culminated in an advance 
of about 74 per cent. on opening rates. This advance in prices 
appears to have been due to the very keen demand for wool among 
German manufacturers, who, itis reported, have secured a very 
large proportion of the orders for spring goods in Europe and for 
America, and who were naturally anxious to secure wool at the 
low level of values current. Little support was accorded at the 
advance by the home or French trade, and the edge being taken off 
the German demand before the others were compelled to come in, 
a slight reaction is the consequence. There does not appear 
reason to apprehend that any further reduction in values will 
ensue. Trade reports are not unfavourable to a steady market, 
at and the condition of supplies has no depressing aspect, 
the clip from both Australasia and the River Plate promising 
best but a small increase upon last year’s, Other circumstances, 
such as the stimulus that will be given to American trade by the 
removal of the tariff duties, which will as well be beneficial to 
European trade, the greater abundance of the last European har- 
vest, and the probability that the monetary coutraction of the past 
few years is gradually giving way, point to the coming year as 
likely to witness a not unsubstantial recovery in the values of wool. 
Competition has, under the slightly altered condition of the market, 
become much more general among European buyers, the Yorkshire 
contingent, who have hitherto operated sparingly, latterly buying 
with freedom. American orders have necessarily, from‘ the uncer- 
tainty attaching to their import duties, been very restricted, and 
the absence of their former keen competition for the lightest grades 
of wool has been a serious loss to our western district growers. It 
is to be hoped, however, that the near future will witness a groat 
extension of their demand, and though the probability is that the 
very light wools will hardly maintain their position, the great bulk 
of the staple cannot fail to be benefited. A large total of wool has 
been dealt with during the past month, and, as will be seen from 
our tables, the figures for the season show a substantial gain on 
those of last year. Although this is in part due to the earlier date 
of opening, a considerable number of new clips have also been sold 
here, and at the end of the season the figures are likely to show the 
sam satisfactory progression of the market," 





Market quiet. No change in quotations. 


Ae LY 


THE LEATHER TRADE. 


T. J. and T. Powell a moderate demand for leather, fairly 
good for the season, alt ugh the purchases are small and of an 
unimportant nature. A steady ee ae of leather continues, 
and some stocks are low, ially of English butts of middle and 
heavy weights and light calfskins. Prices are unchanged. 


JUTE, FLAX, AND HEMP TRADE. 


The Jute market is firm, strengthened by the advance in the 
tta exchange. Shipments during the first half of the month 
were’ 158,00 i om t 18,000 bales, including 
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2,000 bales for Hamburg, equal to M in double triangle, at £13 15s ; 
December-January shipment, and RB No. 3, near, at £11 5s, for 
Dundee. Russian yarns and other goods firm, but buyers do not 
respond to the advanced rates required. 
Flax continues firm, with prices against the buyers in all posi- 
tions. 

A few sales have been made in Manila Hemp, and the market is 
now steady. Fair quality, January to March shipment quoted 
£27 5s, c.f. andi. On the spot, £29 paid for good. Manila receipts 


last week were 12,000 bales, and fair quoted £25 per ton, f.0.b., being 
lower, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day's Markets, see ‘‘ Postscript.” 


8UGAR.—There has not been any material change in prices since 
last Friday. Beet was, however, easier yesterday, upon the report 
of an increased German production, which may prove, as in France, 
an earlier manufacture of sugar than to same time last year. 
Refiners have paid rather more for prompt delivery, taking small 
supplies. Cane-grown has been inactive, and the dealers are not 
doing much trade just now. Java cargoes, near, are to be bought 
at about the previous values. Jaggery is nominally as before. West 
India crystallised, by auction, went slowly. 4,960 bags Demerara 
part sold, at 17s 3d to 19s, besides some parcels by private contract, 
including St Lucia, at 17s. 62 barrels 1,278 bags Demerara syrups 
brought lls to 15s. 250 barrels dark Demerara Muscovado bought 
in, at 12s 6d. Privately, 30 casks Barbadoes Muscovado sold at 16s. 
Visible supply of sugar in Europe and the United States, 1,467,513 
tons, differing little from last year. 


Jaggery.—The last sale of Cane on the spot was at 9s 9d, and 
this week 10s paid for arrival ; 

Natal. —574 bags 5,370 pockets Natal syrups, by auction, sold at 
10s to 12s per cwt. 

Refined.—There has not been any alteration in prices of stoved 
goods, which are quiet, and Foreign about the same as last 
week. Yellow crystals, West India make, sell at 16s to 17s 3d. 
Pieces have met a steady demand here and in Glasgow. French 


crystals, 16s 104d to 17s, c. f. and i, terms. A few sales made in 
Foreign crushed on previous terms, 


Beet Sugar has continued quiet during the week, with a smaller 
ee business than usual. Closing quotations of 88 per cent. 
about 14s 3d per ewt, also for January to March, f.o.b. Few sales 
have been made to the refiners. 




















63,037 Great Western ... 
2142,002 1252,407 G21,z9y) 42 | 3g) La 


26,038; 43,$00 64,358 972,502 
6043,27 4/3119, 250 Lsvs,222 i & oL 


1161,775) 0U9,5.8 398,830! 9} | 8% L., Brighton, &c... | 25,vli, 1idds' 36,476) 39,035 
1667,747) 977,922) 451,240) 72 | 43 |L.'& 8.-Western .. | 31,665) 19,241! 66,86) 45,079 
663,370 346,164) 317,000 DIL | nil. L., Chat. & Dover. | 13,210) 6,570! 22,030! 21,370 
112,137| 63,037) 33,/S¥) 6) | 2g |Lond., Tilbury, &c.| 2435, 1,214 8,359, 3,338 
L111,1N6) 602,921 673,601) 4 | 4 |Man.,Sheffield, &c.| «- | .. 37,091 40,469 
45,044) 34,be.) 2,007) 3 6 |Maryport& Carlisle} 460, 1,331, L,7ub) 2,738 
350,511) 153,497) 136,554 “3 3¢ Metropolitan ...... 


oe eo §«6| «14,828, 23,764 
se ee ae are - | Mu. |Met, District .. | ‘ | -203 8,078 
j 270) 111,646, | 6 1,948 38 155,686, 161, 
ses hreriiesieus| yensrel 7 | St NE ‘ktineicoune ’ 113,628 155,636 133 
: ' N. Statf.—Rail. .. 4,250, 7,312 21,547) Ulla 
eee cen. | see laa 

| /ENyYUINeY.......0.- ee ** 0 02 
1063,54 62¥, Lvs) 368,343) 6 al es i 


; South-Kastern .... | 21,896, 11,649 34,435 34,580 
Se0,713) WV 0,000 AE | 34 Tall Vale .......2.- | ; 


| Scorca. | 
1639, 149) 815,000, 687,206) 46hUC< a“ Gusiemenk - 

67,245) 367,167 205,576) 3 | 44 Glasgow & 8.-W. ¢| 7,289 15,3.7) 20,946 1,003 
191,69>) B2,310) 84,720) 3 | 3a Great N. of B.t....| 28 3,830) ule 68 9 
244,400) bdo, 245) 55,500) 3f | 6 | Highland! cry 


} 
49 668) 25,502) €,939 .. 
116,643) 67,142) 38d,u5u! 


lrisa.* 


_ |Belfast& N.C'nties | 1,775) 2,455 4,25 3,452 
¢ Dublin W.&W...) .. | .. : 

reat Norvkern ..| 6,89: 6,338) 11,254 10,010 

4; Gt.Southre and W. | 6,233) 6,435! 14,074) 11,775 

| A | Mlid. Git. Western... | 3,180! 4.351 7.494! 7, $68 





¢t From August 6th—23 weeks, 




















45,508) sens? i tine. .'D 
14: 70,400| 71g00) Loi'd0y| MbF8 Olas ot Erance i. 
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‘ 
14) T1,045 | 13u\a76) 138,300! Now 
i vital 70,060 139,576, 138,300|La Guaira & Car, Nov. 
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60,235, 145,049) 42.416 

of, 68 4 tr | “i | ora" | 42,446} } 

ii | 14d | 32,342/ 166 | 119,300! 11,480, 26uuCy) 164,180 | 27 283630. 248 
N -Eastern .... | 24,959) 64,235. 99,174 145,219) 

260,655) 133,00 | 48,445) 7h | 7h | — > see | G28 5) 41 j 


| 6 |Highland: ........ 3, 

162i ,t82| B40,55. 705,213) g j= North Britisht .... | 17,205, 37,271 64,556) 63,40; ' 
| go ‘Belfast & ©. Down 9S G49's«1,598 1,33) 
} 


co ae 7 
434! 336 22,338 18,606 


3i| cates! redone oats le oss 
of Brance®|J an. 7 | 676, 4,980 4 030, 21214 029,19. |3. Louis & dan ¥. Dec, 
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RUM.—The market remains inactive, and reported sales of West 
India are small, including Demerara, at 1s 2d. 


cocoa.—At the weekly sales, on Tuesday, the supply of Grenada 
was small, viz., 122 bags, which brought late relatively high 
values, including fine at 70s 6d. 730 bags Trinidad went rather 
dearer, from 70s to 78s, for good to fine. Small lots other West 
India brought steady rates, and 521 bags Ceylon at a further 
advance of 2s to 3s, including fine at 115s 6d to 116s; good, 112s 
to ll2s 6d. Guayaquil is dull, owing to 7 of a large crop. 
1,283 bags, by auction, withdrawn. There has been business by 
private contract, including African at 69s per cwt. 


COFFEE.—The market is strong, and speculative prices of Rio 
rather higher than last Friday, estimates of next season’s Brazil 
crop being 5 to 5} million bags, with receipts of the present one 
since July Ist showing a heavy decrease compared with 1891-2. 
This morning good average Santos in Havre is at 102f. Public sale 
prices have been firmer, especially for the better qualities of 
Central American. Of 4,066 bags, a considerable portion sold: 
colory new crop Guatimala, 104s 6d to 108s; Savanilla, 103s to 
106s ; pale and mixed, 95s to 99s ; Columbian, 100s to 105s 6d; grey, 
92s to 98s; ordinary and palish, 85s to 91s. New Granada, 97s to 
105s, other qualities in proportion; mixed Peruvian, 88s 6d; new 
crop Costa Rica, colory, 104s 6d to 110s. 105 barrels 32 bags 
Jamaica, fine ordinary greenish to low middling, 96s 6d to 103s. 
1,500 bags Brazil were chiefly bought in, 


Closing Prices at this Afternoon’s Call. 








Feb. March. fom. May June. July. Aug. 
Fair Channel Rio.. 78/3... 78/0.. 77/9... 77/6... 77/6... 77/6... 77/6... 77/6 
Santos good ......... - No quotations. ————_—-____” 


TEA.—The importers have brought so large a quantity of Indian 
on the market that part had to be taken in. Prices for the com- 
mon to medium grades declined slightly under the pressure, and 
the catalogues gave a supply of 47,809 packages. 12,980 packages 
Ceylon went at irregular prices for broken pekoe and pekoe, and 
the bulk of that quantity sold. 1,597 packages Java realised in 
most cases firm prices. China tea is quiet. At the public sales the 
lower classes of scented caper went at a recovery on recent depressed 
rates. Black-leaf congous without material alteration. The Produce 
Clearing-house type for the latter is 6 12-16d, February-March ; 
and for Indian, same months, 8 14-16d per Ib. 


RICE.—Rough Burmah is dull, A sailer cargo, 1,300 tons, sold, 
March-April shipment, at 6s 6d Rangoon, or 6s 44d Bassein, open 
charter. A steamer cargo of 3,000 tons Bassein, February, at 








OFFICIAL RAILWAY TRAFFIC RETURNS. 























Div. per | nek © 4 frame | { { . 7 

Revenuelast Half, 1882 Gent rhe |e eee — — per Mile | Cost z jeapraante Bes pts this Helf-Year| a Total Miles Open 
_ ' |; 2s ‘ - | per Week. assengers, oods ' s Half Year. in 
Grove | Work: pizeg fay ine NemeotMallwar #5 | S85) ad \eg.| | wey a a a ele 
Traffic ing Ex- |e £35) Ss | 23s \1803., 1892 | | | | | | 

ees, of | of |}$48 S83) SB | ted | Mile. | 1893 | 1892. | 1893. | 1892. | 1893, 1803. | 1862. 
Recpts. penses | 1891 | 1892,| | as | aS | 5 See | 3 | 1892. | 

| 6 £\|% | %\_ Buoviss.* s | “| #& | $; 6 ini £18 | 6: 

1(8,748, 68,091 46,006 ofl nil. Cambrian .....0+-| 1.353, 1,766) 3,119 ©6308 13 14 | gore) 94) 2.901, 2,806) 8,422) 5.125 | & as) gsi) 387) a8 
20y,006) 113,279 96,761 38 | nil, ‘Furness .......0+ 1,43); 7,283) 8.773, 9,140) of 66 | 45,748! 75 3.020, 3,580, 12,759, 16,045 | 15,778 ay,dud). 130.) 139 
191,784 106,304) 805,346 38 Great Kastern .... | 31,850, 31,229! 63,255 64,013, 9+ | 93 | dices) b3f G49) C2995! 0,818, Gduod | L¥5,cUT) 197'c47 Ne1dRE) 11438 
2001,265 1204,642 600,417 by 3 (Great Northern ..| 27,53») &0,736 75,58), 77,198 6s } 43 | gyea7/ 6 55,541, 60,235, 89,499, 96,178 | ) 20° j 
$283,820 2363,037 1471,260' 7 ai . | 98,419 84,150 142,06) 185, Zu 


8¥,755! iu7 63.947 





| 3079 | . di,6c5! 86,427) 92,334) 1 5y,374! 7; 62. | 687 
— a 64,378 | 174g | 135,286 132,879 232402! 2iTd, $00,725, Se oes Get | 1,889 
tL) gp | ObtSo) 161 | GY45% 61,250) 22,220) aldol | 81,707) “2716, A768, 476 
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gos | 40) | g2beOst! Ast | 927, 1,456 «2776! 4,174 3,703! za) ala) 4a 
esi} esa os “ ws o | ee ee: | Su.2¥i 20,40, 
i ie . ~ e | oe | . | * | od 
+4 428 | osyio4| tong 82,806 $0,135 229,985) 239,946 | gia792! s20'u8i! 143003) 1, ’ 
ss | 78 40,079 167g | 6,434) 65,92! 140,205) 164,704) YuU,U62) dyo.246 1,078 | 1,678 
ey > | HayVUO | 2Udg | bs AZU 12,934) 5,473) 579 | Tas) ty dts) 13) a8 
*3{ 4 so | $45 | B52) B16) AH,ZLL) As,0¥H | 9 | | 103) 193 
ss | bt = | | Tae! uke | f 25.406) as.saii {iy | us 
“a os os -» | 7,658} 7,303; 
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70 78 | 65,268 119 | 965,223) 647,980 699,507 1,007,190 | 1.564.738 1263 3} 704, 79K 
= ; 99 39,915) lus, 202,514 Zea, 13 345,0.8, "$28,501 } puntos aeest 3e4 i ATG 
1) 47 | 18,080) 74h oahu, Baws! 9748s) VHZIL | Ay.c892) L8eTh Blog! S169 
ge BR Meda Bak) ee ee | ne | we | AGS, STH) MitsUS1| 40d | bbd0 
| $5 | Gy,397 | 372 889,733 590,132 639,734, 950,693 1 Si ¥,467 1.555,9.6'1,u804) 1,087 
2) 0 | 4. io | 3y62) 2,098) 2123, 1,029} suo) 8rzel oe | 8 
$2). 18,3°S| iat Bead, 3,823 4,.631  BBod | 45" os 136 | 137 
te er ae ee Ese Deve | on 7,203' 8:42} 144 | 143 
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u ‘ ee oe Fat 





‘ 1,350) 166.4! dt.) 440 
} From August z?th—18 weeks 














COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Week |__Beceipte. Total Receipts. Week Receipts. | Total ‘Receipts. Receipts. | Total Receipts 
eee Sat 102. | 1801, | 1892 | 1802. _— lend sez. | iso. | 1892. | 802. ee Ending 1892 | 1891. | 1892, | 1801 
UOLORIAL. a nage 
Bombay. B.£0.1.'Jan. 14) 23,375) 23, 96! 


AMBRICAS, 
Ala Gt. Southern'Dec. 2:! 7,000 





400 193,290! 19 ,400 
065 





"eae wo} ss ..  |Onic, Mil, &8.P. Jan. Ti iaztiay wer 2 
87,9¥8\ 171,032! 377'312|Meridnal, I ae 2 3,537) 3,005 34,877) 64,689/Cinn. Southern... Dec. 21 lead os oe Sra 
14, 63,188] Tu;661 ie isi't7s\Mexionn’.-.-...Jan: 14} ta;e001 13ie00! $i.s0a clk en te "\ $2,909 ¥o,4u0 1 Ui0,739) 940,800 
7 a TtAl) B61) 14,494 "08: Nitrate Railways Dec, 31! 24067) 32,010 625,197) 768,006) Lilinois Ceutral .. Oct. | ssa's70) s7i'sse 3180,681 2.032, 468 
‘Dec. 3) 18,446] 10,189 sis'ssa aun |Northn. of France| ¥ oe Reet) “ee oe uisvl. & Nasny Jau = 7\ 85,337/ 7u,088 2513,y13 321,234 
Foasies. | , 6,369 MAN ...... 7\Dec. BL) Gua! 627) 6,975| 6,487 N.¥.,Vatario. & W| 7 16,138) 8,070) 38.486, 338,211 
Bu. Ayr.GU.8thn. Jan, 16) 93,887] 21,7861 538,813! 460 \Paris & Meditr.* .|Jan. 7 als » 126) 2135, :86 2 153, 426'2 133,80) Norfolk & West ..! 5 30,40! 33,000! vOs,40G ¥0v, a0 
Bu. A. busenads: 14) keel dae) ae ,500'Paris & Urieans..| .. ss ok as o orth Pacitic ....;Dec 21! 29,014 80,484 4 849,105 4 880, .09 
be. 4. & Kosario 14) 23,02)| 9055 ries wat ed simgirl * oe 4,395) 52,165 43,385| Ohio & Missisaipps| Nov 63,425' 64,042! 700,400, 701,856 

+ Cassa’ ey = o : { 

CUragotm. video! 10) esac} 82) AB tSH) 18485 |doutn Austrian®, Dec. 31 5 ania -i5-)Nov  |t20sie6 1 135, 045)42581885 125200 2 


1} 84, $5,705) L 764,520 1 68 5,291 
21 pg: j2,513 2 Tob, 302 Z bv8,010 





90) 576,646. re 576,646 eared 











AN MER st CAEL R ah oM TRE o 


aii hE Unt AP ALIA NEI IAN APO 


Sys 


ELIS 





ROSA EN Ge oN on te 


sat SA AE POR gen! BES AD 






















6s 43d, for Holland. Some cargoes of cleaned, No. 2, February to 
April, for Rio, at 8s 74d, c.f. and i. London cleaned rice is inactive, 





84G0.—The market remains inactive. 724 bags offered at the 
weekly sales partly found buyers: greyish small, ‘without reserve,” 
lls 6d; good large, 14s per cwt. 


TAPIOCA.— On Wednesday 1,895 bags flake par‘ sold, at easier 
rates, from 1}d to 1 11-32d per lb for Singapore. 1,007 bags pearl 
included good medium, “without reserve,” at 13s; and seed at 
11s 6d per cwt, the latter being lower. 


BLACK PEPPER.—The market has been wisettled,with an inoreasing 
stock. Singapore last sold, to arrive, at and rather over 3gd, January- 
March shipment. 293 bags, by auction, yesterday, were chiefly 
bought in. Of477 bags Penang, 80 bags sold, “‘without reserve,” at 
24d to 23d. 125 bags Lampong were bought in at 23d per lb. 


WHITE PEPPER has been quiet, and easier for arrival, with a 
few sales of Penang at 3?d toa shade over, for December to March 
shipment. 272 bags Penang, by auction yesterday, were bought in 
above the value. 324 bags Singapore included 187 bags “without 
reserve ’’; ordinary mixings sold at 4§d to 44d; good to fine, 5d to 
6d; a few lots 68d ; in ceses 74d per lo. 


NUTMEGS.—The market is dull and well supplied. 41 cases 
Penang at the weekly sales were chiefly bought in. A few lots sold: 
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66’s to 65’s, 3s ld; 81's, 2s 3d. 107 boxes Singapore sold: 68's, 
2s 10d; 88’s, 2s 3d; 90’s, Is lld to 2s; defective and small, ls 
to Ils 54d per lb. 

MACE has been without change and rather quiet. 25 boxes fair 
Java in the public sales realised ls 7d to ls 8d. 5 cases Penang 
withdrawn. 


CLOVES.—Speculation continues, and rather large sales made in 
Zanzibar for delivery latterly at 3}§d to 44d, and the market is now 
steady. 116 bales, by auction, yesterday were bought in. 


GINGER.—Stock of Cochin still decreasing. 252 bags new crop 
sold at 60s 6d to 62s for small to medium washed and part of 324 
bags old import at 57s to 57s 6d for small rough and washed. 50 
bags African taken in at 42s. 103 barrels ordinary Jamaica sold at 
55s 6d to 57s per cwt. 

PIMENTO.—The market is now rather quiet. 646 bags, by auction, 
yesterday, part sold, at 23d per lb. 

FRUIT.—The few sales made in currants have not altered quota- 
tions, and the market is still quiet, but dearer forward. Raisins 
steady. Some inquiry for Sultanas, with business at 21s 6d 
to 32s. Old, by auction, sold without reserve at 27s 6d to W.s 
Valencias unchanged. 


(Continued on page 89). 








Commercial Cimes.—Mieeklp rice Current. 


The prices in the following list are ravised on Fri lay with the assistance of an emingnt firm in evch departmant, 








N, Farivar, DRUGS—(Con.) ed s @ | METALS-B. Copper & s & 8 | SILK—{Con.) ed 8s a | SUGAR—Cavsaap—(Con. 
ameel ae a ds 4@/ VU, Uassia.. perib 3 3 0 0 Eng., Tough ten 4 0 50 0 Ohins—Toative 4 & 5 9 6 13 0 | German Granaineed. 16 9 17 6 
8t. Vincent com.tofn 0 2u 6 Aniseed .......... 56 9 UV YW t selected ...... 50 0 5 10 Taysaam......... 9 9 13 6 | Austrian,dof.o.b .. 16 3 i6 7 
COCUA—duty Id p. Ib Peppermt.,Hothks 11 3 11 43 nce. neae 53 0 6) 0 Long-reeled ...... 0 0 © 6 | Fine#cn. cubes,f.o.b 18 0 19 0 
Trinidad grey to ord Opie, rky., fine..10 6 li 6 Chiliandg.m.b.. 4515 16 0 DEON ..sereeeee 8 9 11 3 | BEET—Germn f.0.b, 14 3 0 0 
ewe 63 0 66 0 brb ,China,frtogdi 0 3 6 Austriu., Wailaroo 0 0 0 0 Re-reeled ecese 0 13 0 SELON —ege ewe eded 
ant aeteas”” "ae 0 8 0 Senna, Tinnevellygd 1 2h 1 6. do Burra .. 0 0 0 O | Japan .............6 0 46 0 Poterabg., YO .... 46 0 0 y 
en ne ow 0 Other E. I.lowtogad © 2 @ 33/ Iron, per ton Patent Brutia ..... - Oo 000 Australian mutton 38 0 3i 0 
Good to fine .... 270 0 72 © |DYE STUFFS, &c.— Bars, &c., British.. 6 0 610 | Persian ............ 60 00 do beef .. 37 6 2 6 
Ceylon, good to fine!10 0116 © |Galls China percwt 45 0 66 0 Nail rods........ to <e Sle Saw, won. Devt ne DOWN cocccecerecce BS 8 6 8 
1| Guayaquil Ariba,fine 92 © 92 © |Sattlower, Bengal ..75 v 100 0 Hoops ....... 610 7 ; ao sere #0 0 | TAPIOCA— 
ft SEE conc cc an eehese . 65 0 6 J | Turmeric, Bengal ..23 0 0 0 | Sheets ......... seas Cee T! er ines ween KE. I. flake p. Ib.... 0 18 0 18 
COFBEE—duty 144 per tb TAS.ccecececeee 23 0 36 9 | Bars, Wales...... 616 6 0 Mian at } at 0 a 6 | Pearl........ percweil 6 15 0 
Ueylon,sm &Zlow micl02 0 106 © | Gambier, block......19 @ lv 3 Rails, ditto....... (ie & 9 Tr AD ceseeeeee . : 
iddling to fine ..107 0117 0 |Qutech good to fine.. 2 0 34 v | dodSteelat Mdisbro 4 9 0 0 | Tramado ........... at 6 22 6 | TAR—Stockhim.,pbl 17 6 18 6 
iber.an .......+- . 85 0 % 9 | nyewoops— Be 6 0 fy bootchpigiron,cash 43 9 0 0 CELORS—Popper— Archangel ....... - 0 0 12 6 
Rast India. plantion 0) Oss | Bras perten 6 © is 0 | “e—RecMaperton 0 ee | fensere tn. of 6 3| Oogsee end ten tur © a 6 
< sacere a ee 5 76 | Singapore.......... + ore 
seeere, eee. eben := g | Fustic, Jamaica .... 6 @ 6 10 Quicksilver per bottle 64 6 6 White, Singapore 4, 0 ‘| Medium togood.. 0 8 1 os 
Bing r’ picked Bally 81 0 86 0 p eizcarerseree cee = . Spltr ,dilesian perto= 18 0 1s 26 pe snsas. «+0 eamena - Oo 3 0 3 Fine to tinest...... 0 0) 2 2 
Bingyr.. Diced eee 0s 0116 0 ae Wee sachy 0 u 8 lo | Tid Kuglish, ingote ws 0 96 10 a savosoceces - O 24 0 3 | Souchong,com.togd O 6g 0 10 
Jamca.ord.tofn.ord80 0 95 0 9 mm peachy 716 81) Do. do., bars .....- 96 19 97 0 | Cinnamon—istCeyion 0 73 1 6 WON svescevedsens - OU 1 6 
|” Low iaiddg, to ine 98 om 8). ee 8 ae eoiraie anaes geese 9) 6 9010 | + ~ : Ht ; Scented Urauge Peto a 
} se gy rere fie. 83 ci. : Bandera. ...... 0 0 : v ue 4 0 80%. 12 © 13 0 | Cassia Li neaunwkd 22 6 2 6 | ScentedCprs,Gauton 0 > : . 
| Cant: American, & 2 0109 0 Sapan ....... eeeees - 7 ¥ 1218 | Zinc, Kaglish, sneet.. 21.15 22 0 | Oloves—Zauabr..... - 0 3G uw 4 Hiyecn, com. tofair., 06 & 9 
; Middling to tine 202 0112 0 |BLIPHANTS' TEETH —per cwt. | Antimony, perton .. 42 v0 45 0 Penang........... . a, oe Good to tinest .... 0 10 1 lu 
Foxy Guatemala 0 93 @ | Oftdulb&upwards..05 v 16 uv | MULASS'S—W.L.pcwcod 0 0 O | Ginger—per cwt Gunpowder.. ....., 0 7 O11 
0 c ssi 0120 © | PLAX at Dundee os £6 | OLL3—Fisn— a to Gut Cochin,scped& ptdo 63 0 105 0 Good to finest .... 1 vu 3 0 
pease sree cre inu ianes ee 8 Sper. ,Crudeptan 45 0 46 0 Do rough.... 65 0 66 6 | indian and Ceylon— 
Good first to low sup 82 0 88 0 &t. Petersburg lzud 2 0 30 0 ‘ a. Seasarmeese id 0 19 : Bengal ...--- $e0ece = . a ; Bin and Fanning 9 ‘ 0 8 
2 aie 2 eal, pale seresesese FT EO se 
| ede Ke 10 3 76 ° FRUIT—New. a Pee WE -scceseces 0 Comnten, tow Gene. 08 0 68 0 oken Pekoe .... uv 9 1 0 
g-- average80 0 82 O | Qurrante duty 2s A ll East [ndia . 0 Do. mid, to fine 6) 0 t20 0 Do good to fine... 1 tL 3 9 
f OHEMIGALS— s d 8d Patras ....percwt 23 v0 30 0 rg : ae Re ed - Ib : 5 ; : Pekoe Bouchoug oa :s ot 
i * seresese ( 
ast, ats -» perlb 3 ba 3 a Yossisas eounses ose Sf ° e : oer > | SPLK(T3—Rum, diy.p pt.gal.iuiv| Pekoe ...... 9 9 Ont 
Oxalic :......:.--+ 9 3, 0 38] Provincial ........ 20 0 24 6 |g Mogadore ........ 350 37 0 | Jamaica, per g Do good to fine:; @11 2 3 
Tartarié Hngiish.. 0112 1 0 | Fige,Trey,p.ct diy pd 25 v 65 v | Seals, Liussod, p ton 15115 1) 1) | wine’ marks me 3 8 40 | TMBER—Timbor and Hown 
eocccccsce 0 sins, dt wi— , a oo ‘ -— Dautsic 
Alum. np & gad pt4s 12 6 £66 Valencia ee wie 9 13 9 | Brown, English... 222) 0 0 Demerara proof.. 1 2 1 6 | Memel fir ..p load $0 0 To 0 
monia arke, p ib © 3§ 3 6] selected ......... 2a 0 45 0 | Cottonseed, Crude 19 0 19 19 | gopMenl es Miue Ol t Pitch Pine Timber 60 0 65 0 
uriate.. perton £23 0 £30 0 | Muscatel (layersj-. 49 0 v2 0 | Cocoa nut Gey.on .. 241) 25 0 | pag nna Mune oe ada red pine .. 60 0 70 y 
phate ,, £105 0 000! Qhesme ......... - 00 Oo | {Cochin .........00 2s 0 26 le eed oe ew — yel. pine, Irge 6) 0 100 0 
Arsenic, lump percwt23 0 0 0 @ 45 0 | Palm Lagos) ...... 33 10 27 0 hee ens — — smsil 60 0 76 0 
ooh .. 130 00 Os Oi eiiicessacascecseacs 45 0 67 O | istbrands i vol 1 webec Oak..........110 014) 0 
Ashes, pot per ewt. 27 0 27 6 0 v oO | Petrol Oil pers ibs © 42 4 44)  inhhds BO ..1k 6 i 8B GUI kicaséc eck 65 0110 0 
Pearl do, do 45 0 0 0 1 hl bee enol ee 301 21)” 10 5 | Bpdianteake -.....-190 0 390 0 
msto onde ae oe 0 CY], DOF GOD.....scere ees . liga. C1 > 0100 
Bicaching powdercwt 8 9 23 v 60 optmericad se-csee GIES 8 & | Seen Ove ee ib tg Deals & Sawn & Pre a'Wooa.” 
oo - orw: L 
Cream eel. ret-eet i 0 & 0 7 3 § | Llaseed, LiPitaxtt 0 6 0 0 Walt epiries, duty pd ig 6 16 0 | gw, oe eed Te s as . 
Calomel...... perib 2 8 0 0 ovo Bombay praidibs 420 42 G |Germanapirite .... 10) 0 112] “Common ....... 71) 10 1) 
Uorrosive Subihmate 2 6 O O | Nuts—srceiona,p.be 25 0 26 0 Calcutta pr4i0ibs 459 41 0 | gALTPETRE— Russian .......... 619 17 ¥ 
Iodine ...... os 0 9 0 O/WUTfA PUHA—tine 8d s a | Bape,Ferowpiléibe vo 0 0 ,percwt....15 9 16 0 | Finland .......... 710 1 0 
poets bichrme pr ib 0 4; 0 © | Pine genuine........ 3 6 & 6 Caicutta... ......330 G 0 refined ..2) 0 21 9 Qanada, ist pine .. 161) 37 1, 
Chlorate ......++. rie sh Hii ROE SEI Sent Tae tneceue 13 0 29 6 | Mittateof Boda... 9 0 v6 -: Bo lo) iT 0 
cococe AR etersbg., cin, > 0 , - = oe 
driodate agi 019 0 10t| Manila, feet) om spot 8 0 20 9 | PROVISLUNS— ¢ eo? ver owt, ts b 60 e 
phate’ per ton£10 010100 | JUTE, good w tine.. 13 10 AT Ly Butter—Cork percwb 0 9 0 ADE «2-0-0. 0- 000 itch Pine Pianke 7 0 13 6 
Precipitate.. perib 00 311] Lowtofair........ 9 0 13 y | Friesland freh,tost nominal eee eoeseee £9 0 61026 ntscdck,40ft.3in.01) 2 4 
-Acetos a lb 0 GO O 6 | Qoir Yarn, gd.to fine l¥ v 33 u Jersey ........-+6 2 » v 0 4 ey wees seeee «+ £2 ae o 16 Staves—Baltic p milleisy 06 4 
Bal-Ammoniac prcwt33 0 35 0 | QGommontofair .. 0 © y 0 | Baconsngd.—Werird 72 0 Ts 0 ny an... £5 15 $1 6 | pew York pipe ....85 0 46 0 
Bicarbonate oo a ale HIDES,Ox&Cowp.ibs d 8 d ree. steer 73:0 75 $ SUGAR per cwi a TOBACCO— 
Gets adits $e | MM RAO S$ 8) Som | Peuerorents ¢ eS lqueer ner es 4 48 
’ ° eevece rk ; eerere oe 
Aah. Der teres oO se of] Australian vo... 0 88 0 31 petit possess © 100 0 | Porto Mico, Grocery 9 0 0 Virgina leat -...0:s oeis 
ad me igi oe 00 re A EMT. 0 2. -% ‘cjmerick biadder 60 0 61 0 | Mauritiuscrystailised 15 0 :7 6 | Kentucky leaf...... 04 wu 8 
‘owards and Sons ee . at : $2 Cork and Beifastdo 564 0 60 0 - races’, oo e080 NE sore O 44 010 
a £6 2 ¢ MB cccocecese 2 ac Ferkinandkeg,Irish48 0 64 0 | Syrups, lowtogd yel 0 0 0 0 | M uty #622 2S 
Bo bulk an ae ae Sonatas -- ogee ae Americaa and Can. 0 0 @ QO Low to good brown il) 0 12 0 . a3 ; lb @ 
French ery 0000 Mauritias 4 Pork—Awer. & Cana- Accra.......990 0 0 uty ger ob e@ 6 
wags apossore 2 te ae adagancar cove O 4g 0 3h) dian, perbl ...... 0 0 @ 0 Low to brown 0 @ 0 @ neg ey ee 1660 
Bulphate Copper ptusi6 16 16 0 Here saa 7772 8 oy 7 $4] Bect—Aauer. & Cans. Penang, Gr. and erys.is 0 17 8 ,bad.duty6/0 8 0 86 6 - 
Inc Cut .......000 16 . 6 : HOPs, & eats 60 Ww ° enn a o-tcess ° é ° mages maimed 7 ¢ 00 TUBPNTINE, powt 7% 0 @ 6 
eit per we , 
Veenilion Eng: p ib 23 00 i sonaesqunk 3. Oh $1 jaiens ance oP ° | Man Woeperios’ “0 8 9 8 WPieaces 8. e-beeesle to ais > 
COCHL oe on 1 9 | Mosambique....... 41 4 3] Geuyere .....cc. 0 0 0 @ | a Low brown ......12 0 0 @ Half-bred hoggs 910 lo 6 
Sliver a {NDIGO — per lb— B1CK—Hangoon wo arr. Giam and Chinawaite eo v9 @ 0 — wethers 910 10 § 
OOTTON—See Weekly R p., Livp consuming kinds openchtr...pewt 6 1k 6 6 2) ee elow0 0 0 0 -mt fleeces ..... 9 @ 916 
COALS— Bengal, good to oue 4 & 4 8 | Bengal,wnt,onthespt 9 0 Iz w to good brown @ 0 0 0 Down ewes 
Best prton.......... 00 00] Mid. to mid, 4 2 4 41 Do, yellow....... - 6 6 8 oO | Java, grey and whited 0 © @ gee -- BH 38: D 
DRUGS— Low tog. ordury, 2 8 4 ¥ DEM: cducsndescas O50. @ @ oes > 2g 40 vere S 6 6 
Aloes, Fine E. I pr ct 110 0 180 0 Madras, eoseee OU YO O | Japan .o.cccrcceceee 9 VU 9 E gdtodne cryes 18 017 0 Geli ace. i 6 ‘ ¢ 
good to Wve Zi 0 aso | ,auive....----.-.. @ © 9 9 |Rogin Amer..com 40 4 3 | MEmeitotnectm i) o 12 0 | Beouredgood st 6 FG 
China, star¥) 0 0 0 eae : ; : : Fine ......-s-0-0.6 8 9 1 O | Jaye gocgeocave 3 6 6 average.. 1 3 3 4 
Peru per ib 46 ¢ 0 " SAGO —Peari..pcwt 11 6 14 0 ba, oo ¢8 avr.totair Oly 9 114 
seccccccccse 2D 212 THER—per Ib flour (best) .... 10 @ 10 3 .togd Muscovde 0 0 0 0 6 Wales, Bcd.avr i it 1 2% 
dye ee eee SE Hides 30 45lb ©1060 1 4 | SHELLAL—por cw Ruinsc—Loodon | |, | remy aversge .. 0 TL 0 8 
don” de hed o$ 3g |Reqmouels 3 Oil $x | Orange: food'to aaeimy ore ¢ | Se gcciscie s ato | Gl gooureder 13 tS 
Cam: Ja an $ ¢ ; Forgan. batts ie 4 leusé AC ‘gato fasos ° = ; 0. 2 sorone 1D g is . Greasy arerage ie t i! t 
. 80 Granulated........ - jeace 2 
eee 30 au e $i ne ee. oie 6 Cryetals .0-+--+--- 18 8 18 3 average 1. ¥ & 
Seafun, 00 mes Calf nine 3» % 14 2 3 |Sticklec,Siam...... 9 0 6 0 eo" $ a : : averege *e : Hi ’ 
perewt.....:0 010 9)  # 7% 18 32 | BILE Onosano—f.0.d. in aang Om 
Chibanam, drops.. 25 0 60 0 do iso 1 es pib 12 0 13 @ if 4h 17 Greasy average... U 6 0 & 
Kowrie, rough .... 60 © 65 0 Hides...... @ 9 1 3 | Cossimbusar .... 12 © 12 8 seoeies. ewe sore a 6 Hecate 7 e 
"TC 7 g | Ste rece O88 2G | Gonaven ......... 12 0 12 6 ~ og hM 7 v u a, at 
ala ae covece 6 +6 _— English 010 1 2 Jungy poor &Oomay 9 8 ; ; rystals 9.31116 ‘s 0 = Rew 3% fae 
erereom, aeenecere _ ” % oe 
Musk fonquin por 0 14 0 a dee HH .% China—Tsatles,Supr. 13 6 14 0 Lob. @ $3} ~ et me 
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London Stock OParkets Price Current. 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 














FOREIGN STOCKS, &c.—Con, 












































jividends| SOS ~— Qtesing} ——_$______________-— or aoe? rok ort ap Divi- Bs) 5 ; 
Dies Name. Prices. | ,; | aad lz. | iat = at | FH E ao i j 
— , oe! - 3 ss ' ue, =m 
ap, July.. Conwoth until 10y 102 E Name. He ‘clome eee,| dends 5 = Name: Pa a | | 
£0 9! lb 23 ener 
wosterty.. $oen 2) i red. 1923 .. 9* ost a al ae —_ | > 4 7 
De .. Dofor Acct Feb.2 - be ont '— pare | | May Bov.| oo | ee ++ |Belgtan 1076. 99:01 
— e 4 oon pet  eabainaalty mt Otago Harbour Board. anes Ce : | Por, tine ee | sehen I2guilders.” 9}. 81 83 
fe: fF ie a ae sarrcrrereesceeeene se fie © [OMT Argent A ec talanatiiil os ee 3 
‘ee, “ane’'43 Annts. 1908(Red Sea ej 124 a ‘ Do tee eoeeee yeoeder oe ¥ gg | Ja. Jly. | June.’ Do tees. 5 ) 66 67 uarterly ** Fir am on Sot ; a 63 
ap O DEDONEMTOS .....seeenes | ee ) 
a a a aly 5 poate oe este Port Seasbate “UC rervers | -- 107 9 Qrtzly.” | Pur ‘aera MGold Bonds 6 | 65 66 jJan. Jun . |Prassian Gon. 4 104 vi 
April Oct.. CanadaGev. inter Ss a sors Lonie +++- bbeeen seers | eee =. Qrtrly | 33 ‘P.orD. Brazilian Gold, - 8 Quarterly 4] prs U.S. 1S Band. _ ‘ aa 
April Oct Bo tuyert sd ; ue 5 Timaru Harbour ai ee i ee Ine Dec’ 'P.orD. Do ‘83 Loen 49) | 71 73 oat tt ce Virani. eevee 6 | 28 32 
- 1004 a 6 Wanganui (N.Z) Harb, Ba... 1905 87 92 | one ee | {PrerD:| Do 1888 ane ay’ Vee Tost MMe acces $8 42 
Oct... Do Bonds 1910.. jeer’ is |$ Westport (N.Z.) Harbour Bd.. 5925 102 4 Av Oct Ny iP orb. Do Dds soa | lee} °° io Fah ‘Do. Act iti, jo 
Apri Oct Rerpt. Gant "Oed 3%. wi of A the above bonds are «why onch, ae Qrtrly. | 1 re orD. Oe te'e | | $8 37 B.S. Certs. | 43 45 
oot 7 the following exceptions :— Win- = 
Feb. Aug.. Turkish Gtd. 4° 1855. 106 ot peg 6 7, Debentures £600, an te York| A 1 Ooty 1 "Rev. Do 1883 ....6 | 3 RAILWAYS. 
Qearteriy Penk cf magenta wt ae City and St Louis City Bonds £300. Fb.Aug 1 | Nov. Bulgaridn,"s66 92 9 
g 7°. Do Stock se rea. 1948 itis 98 Je. a. 7 'p.orD.|chilian, 1886 + gg 90 OxpiNaRy SHARES AND Stocxs, 
.. Isle of Man 34 7 Debs.. 10 'P.orD.| Do 1886 . 
re. “An =< K8 COLONIAL & PROVINCIAL = =a. P. orD Do 1887 . £890 | Present Closng 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | 3% 31). *Mar. Do Gold, ‘i044, 88 9 | Amount. Name. Prices 
(United Kingdom ) Fb. Aug) 1 Jan. \ChineseSer.A7 105 | 
BONDS, LOANS, AND & (cj EB Aasl 2 | den. | Be oe r ea a 
Present SuUSTS.” Closng ph | SS" “March, 18966 103 5} 6,832,038 Caledonian Oo : 
z Prices | Pr t ‘Di idend | Name. \Closng arc 232, onian iors 113}? Hi 
Amount 7 om joan aa | Prices.| JneDec 1 | Apl. Do Kedeem. | 











£ 
16,984,326|Metrop. Con. Stock % 


so yoo Do 3 ¥ Stock" . 
25,000\Com. of Sewers (City 
of London), 1005..* 3 100 302 4 
1,816,400|Cor, of Ln. Bds. vi e* 3h 100.170 2 
930,000 Bonds, 1912" . 


8,650, 000) Brim’ ham ane. i 34 100 113 4 
1,205,032; Do 0, 1947 
4 92: 804|Brigtn Cor. Red. 1946" 24 100 3134141 
1,702,012) [Bristol orp. Deb.8tk 35 100 111 33 


494,419 Cro ydon Corp. lred.* 


2, 800,000) Nottin Corp. Stk.* 3.100100 3 
704,000) Ports — uth Corp.” . 34100 110921)) 
486,710 Reading Corp. 8tk.* 3¢ 100, 113,245 
$76,651 Sheffield 1898, Red, 34 100 102 4 
366,07 | Do 1925, Do 34 Wwe 10 
SERIE TOD vcceresieoniente 3 100 98100 
311,000; ig’ thampt ‘n Corp. 1945 34 100 106 6 
297,200) Stockton Corp., 1908 43/100 106 > 
800,000/Swansea Corp. ‘Bek... * 34 100111 12 
117,000 Weym th Regis, 1918" 3 100 96 7 


— olverkmptn Corp* 3$,100 152815} 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 
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City of Quebec Consolidated.. - 
FEE <iktweh es seengs otis ie 100 3 


Do of 1876 ..........000.. 00. 1006 KS 16 

WO ESO i 505i. csbecs vc vcs 190s Liv 22 | 
City of Rome Guaranteea....; .. < | 
City of Rosario Ster. eens oo 42 ? 
City of Bouth Melbourne .... 1915 104 6 
Ci wt RIOR Cobb Siccies 1904 109 11 | 
\\ Debentures .....5...... 1912 102 4 


ty of Toronto, Ster, 1897 101 7 
Do Waterwork Debentures 1804 104 17 
Do Sterling Cons. Deb, .... 1a96 103 6 
Gen. Con, oe ba ae1e 108 11 
Crastng Dents wabues 2100 2 
‘City of Wellington Con. Deb. wor 116 18 
| ge provement Loan .., 118 20 
i eyerworks Debentures; 1929 119 Zi | 








SSSSSSESE SORE OOOO 


100 102 3. {3,786,136 Ja. & July | os ies 1910 4 168 


21%, 997,566 Apr.& Oct. Do4%Cns.Inc.4 |110 11 


160,000) Windsor Cor. red. 1918 3.100, 872 5+) 72,200 May&Nov. Do Consl. Db 4 i01 











June, 1895.. 6 jlo, 3 


é | Op. "79 none snce’79 Colmbian ay 7343) 21 23 
6 Oct., 1920" .....- 33 100 1124:3i} 150,000 Ja. & July: \Brit, Col., 1907 4 1126 _ ayNv 1 | *Oct. (Cordova, 3 lie 
. 8 1003035 4: 4 65,500 Ja. & July am caer. 4 99 101 a ‘teats hehe | ef red. 1919 & | es 22 
) | 18 22 
anes wer an ae 6 1i1 13 | Ja. $4 1 1898 CostaRica ‘A’ 6 | 62 68 


4,858,300 My & Nov.| Do 1904-6-6-8 4 106 : Ja, Jly.| 2 1898 | De“ B”.... 6 | 54 87 


. 3 100 9919! |7'143'200 My & Nov.| Do Insc. Stk 4 106 
726,400] Debentures ...... 35 100 102 4 {2,654,000 Ja & July ~*~. aan os Cp. ‘68 n'ne| 


oe |Roundor egese be: . 
benne® 41 7 pa 4 ee L¢ La W'rnta | |. 

8 us y n 
rh a July at DoGov.Pref 3} v3 a 


482,000 Jne.& Dec. ” Mt. - gee calc 6 Fine Stk. Sil 


1,222,600\C Jardiff Stock, 1935". ‘3 100 131 12 \.515,000|Jne.& Dec. eee. Sk 3) 103) i a Par orDwg DoStateDom 5 i103 % 


100.114 36 | '656,800 Ja. & July, DoRd.1910-36 4 107 9 | Api. Oct ree Do Daira.... 4 | Po % 
600,000! Hull Cor. 8tk., 1943" 3 100 aeeaee 3.343, 2v0 Ja. & July, Do Insc. red., Ja. Jy.’ : Dec. \EutreRios,'86 6 

2,302,960 Leeds Corp. Stk. 1937 § 100116 1 | 1910-36 .... 4 107 9 Jg.Jly., 1 | Dec. | Do Cnt. Bly. 6 | \° 

1,067, 394; Do do 100 108 r {3,660,111 Ja. & July Do red. 1938, 3 O35 43 - 

1,297,493|L'str Corp Red Stk* 3 100 210311); 122,300 Apr.& Oct. Cape, 1900.... 6 -|Ja.Jly.. # Dec. Greek, 1881 .. 5 | 4 

7.893, 815\ Liver in p. Stk” 36 100 1103: 64!1,407,600 Apr.& Oct.; Dol % drawgs 7 106 8 Ja. Jiy.| .. | Dec. | Doiss4 ....6 61 

8,776,735 | Manc vester Corp, .. $ 100 123 30 | 691,200 Jne & Dec., Do 1879...... 105 7] Ayl Oct! .. a Do Rentes.. ¢ | 48 48 
$00,000| Middlesbrough* .... 3 100106 7 4y,400 Jne & Dec.| Do 1881... .% 103 61 JneDec'.. | Nov. | Do'9(P. Lar) 5 60 a0 
662,930, Newcastle Cory. > Stk. 602,200 Jne & Dec,’ Do 1917-23 .. 4 105 10 | Ja Jly, Pur orDwg, Do Monoply. 4 | | 66 ST 

red., 1936" ......0 100110 11 4304, 300 Jne & Dec. Do Insc. 1923 4 1084 9 Ja. Jly.. & | Dec. Guatemala - rs 48 3) 

804,120! Do Irredeemabie.. 34 100113 24 | "797/800 Ine & Dec. Do 10-40 Deb. & 100 


13,791,895 Jne & Dec. Dolns.Stk'83 4 |110 i Ta. Jiy.. -- | 1806 “Hawaltan oa | 39 93 


Cp. "73 none snce'71 Honduras, eH) 7 8 





173,100 May& Nov, Ceylon ...cce 44104 6) 6 p. '73 nove suce’71 Do 1870 .... 10 7 6 
721,700 Feb. & Aug; Do.......... 4 104 6) Ja Jly, une; .. \Hungarian 

131,300 Mar & Sept FijianGv.Deb 44|102 4 Gold Rents 4 | 95 9 
109,400 Feb. & Aug Jamaica., .... 4 102 4] JneDec 1 |P.orD. ‘Ttalian Berd) 10 3 
346,700 Ja. & July Manitoba,1910 6 ine 14] Ja. Sly... | TDee. | Souris. tds lov li 
161,000 Feb.&Aug. Maurits. 1896-6 6 102 7 Ja. Jly. -. | *Dec.| Do 1862 Ma- 


65,000 May&Nov.’ Do1l% Skg.Fd 44.101 rema. Rail. 5 | 89 92 


Ja. Jly.| 9 “apr ‘Japan, 1873..7 - 7 
758,700 Mar& Sept Natal ........ 4} 109 ti a " 3 
95,000 May&Nov. Do Debs. 1926 4 108 10 Qrtrly. | | 1893 {iientene. | ‘86. 2B sf 
211,900 May&Nov. Do 10-40 . 6 101 3 Qrtrly. | \or Pur 1 Do Ext. '906 | ae 83 
272,881|May&Nov.’ DoCons. Inse 4 107 9 Ja. Jly.| -- \Nicrgua, 19196 | 84 es 
3,026,444! Apr. .& Cct.| | pe “ =. 4 1085 $4) Al. Ont ; P. ord. Herwems. a ony 
a&Ji ew ales, a ur orDw 0 1886 .... a 

3,021,400) | % 1693-04....-° & 100 3 | May Nv | 


Ja.&J) Do 180501008 6 101 10 > eo» | “Ju eum e Free 
$38,800 Ja. & July | ie. y 


Do2y, drawgs 6 101 3 1 
7,201,000 Ja. & Juiy| Do 1903-10 .. 4 100 3 Ja. Sly. 3 IDee. welniunmens '86...| 27 2 
ee Portuguese3 | 22 22 


813,700 Ja, sul | Do 1882 Loan 4 |100 2 Ja. Jly. u're | 


| Do(Mass)’94 6 /1ul 


ssge 4b 102 4 ss. 
| ewy,400 Ja. & July | DoBly-ian.'si 4° joy 2 | FANT -- Be ese Ine 6 


3,209,000 Ja. & July! Do msc. Stk. 4 100 } = 5. | ce ack 


Ww 


just, 500 Apr. & Oct | Do Insc. Stk. 4 \1¢0 ¥ Ja. ea | Peete f |  eeceee 4 


‘ Do......1895 & ‘100 3 

00,000 Ja. & July! Do Ln of 1886 4 [100 

12000000 Ja. & July Do Ins .92i-3-63}. &¥4 ts © [Oct (Graguey Unite 
116,600 Apr.& Oct Westn, Aust.. 45 1u4 
160,900 ie & July! Be? 
62,100 Ja. & July Do 





arSep 1 |*At ip Str. Le so) 222 
7 
pabes 4 103 5 Mars (*Ang. | Do 8tr-Loan 


| DoNewSer 37 38 
epoccpetece OS {203 6 Fo.aug Pur chase vst, 


|\Venezueia N. 
Con. Debdt.. 3) 33 36 


} 
“* The drawings are e yearly in the case of 


FOREIGN STOCKS, BONDS, &c. stocks to which asterisks are prefixed. In 


almost all oth 7 
__ (Coupons payable in London.) inge they a ——o where there are draw 























ouy. of mm =| Debentures 1907 116 18 | Divi. (25 | Next REI 
Do De —s os ba Ou oo 207 9 | dends ‘a8 | Draw- Name: Closng ve = STOCKS, BONDS, 
} : Ww? 4] Due. jam | P pons para aren)” 
ttelton (N 2) Herbour Ba. 1929218 99 j |__| ddim z. ‘ona 
ti De Tramways Rtn it, VineDee. i asec! | deuds |SEEs mame |Z 
6 \Napler Harbour seated 1920| 98100 geet | Nov. "81..6 | 60 BS que. a3 Se Bei — 3 
45/ New Plymouth Harb. j Brd. | 1909| 79 ¢2 .| 2 | Sept. | Do 1684 5.0.6 | 49 45 orl 
6 oe Yor Shag tix. 90 10. see M001 117 22 ida. diy.) a Dec, | DoN.Cent. Ry.| - | | el 
7 | De Gold sae linea Ext. Gov.Bd.6 36-38 | Jan. July). wes tine 
Wiaetsipst or. : in|: _ ieee 44) 36 33 | Jan. Jely contd oe 
unicipal Gory. Water \1007| 86 $5 ‘AprOot! 4 Dee. orlin Se at 
GO veececeeeesere.nee/MWlO) 80 20 | "Sake os of ar Oe so‘ '] e+ | Bo Raper sere 6 (os 

















oo 0 Series * D".| 2ig ls 
. it |Prehse | De 6% Customs! seal 1,669,457 
2,107,000 Ja. & July Victoria, 1894 6 we 2 ie | she fe Ww. my p. 1886, leds. 
4 8100 
} 


‘ 
! 


oe 
a ie Ol |B eie et 


,027; Do Def. Ord. No.1...., 24 3 
435,266 Cornwall Mineral ......\ 11 3° 
8,240, 799 Kast London Cons....... - 93 
' 2,642,000 Furness, Con. Ord....... 72 76 
4,927,920 Glasgow &8.W.Ord.Cons lop li 
12,672,860 Great Eastern Ord........ 863 65 
920,133 Great North of Scotland 74 77 
8,163,387 Great Northern Con.....116 17 
1,159,276 DoAys Arecv. no div. } 64 66 
1, 159, 275 Do Bi untiley wget 17 
20,995, 044 Great 
2,095,148 Highland, Ord Gon. ooo M18 24 
8,284,802 Hull, Barnsley, &e 
16,740,995 Lancashire & orks. don | 106 7 


2,547,460 


2,476, 270 Do Pff Dfrecv.no div. 172 74 
2,476,270, Do Df L untile%ispdPfJ 153; 3% 
393,396 Do Con. Rights Certs...| 92 24 
11,259,282 Lon-Chatham & Dov.Arb. 17 37 
$8,783,691 Lond & N.-Western, Cons. 174 4 
10,82v, 806 Lond.& 8. -Western, Cons. 176 7s 
1,338,360 Lond., ‘shen e , &e. "Cone. 113 16 

1,!35,933 Man. 
2,178,310 Do Pf Df'ree. no div. 102 4 
2,178,310 Do Df LuntiléZispdPtJ 314 23 
54,347 Mersey, fully paid, £0.. 2 3 

n 


6,281,8 


884 9 

2,640,915, DoSurplus Land Stk... 76 17 
2,250,000 Metropolitan Dist. Ord.) 29 y 
$1,668,111 Midland, Consol. Ord. .. 168; 9 
6,741,165 North British Ord. Pref. S 72+ 
9,162,660 Do Ordinary .......... 4u} 
94,264,725 North-Kastn. »* Consoia’ rh 3. 
2,020,400 North London, Cons......204 9 
3,230,140 North Stafford., Con.....'126 27 
482,008 Rhymney............000. 192 97 
106,123 Somerset and Dorset.... .. .. 
3,061,780 South-Eastern, Ord. ....,117 19 
B325:100 Do Dit untilesiapaPt} sr ot 
unt 8 W7 7s 

6,192,284 Taff Vale “ Stock’ Mis.. , 83 


72 74 
estn., Con, Ord: 166 64 
hs. 32} 2 


460 Lond., Brighton,&c. Ord, 163 65 


Shef. Linc. Ord., 66 68 


30 Metropolitan Cons ...... 


| 








| Least Nine 
| 7,186,300 Ja. & July| Do Inscribed 4 110 11 
Nem 8 Closng 16500000 ‘Apr.& Oct. Do Inscribed 8) 9) 6t| MarSep n’ne| .. Russian, 1822, 6 415 19 Name. Companies. Prices, 
nore Ez Prices LUT 30 ftarly | Do Cone § 106 7 | May Nv) 18 | Brch’s) Do iste ;...3 | 78 8 lpirkenhead «.. L&NW&GW 181 33 
uarterly Do Cons..... 7 Ju o Cons. serscecese 
= es ia 19,800 Apr. &Get,| Do Prov.Aueé 104 o | Ue wt y | “Bonde 1... 4 | 97 99 — and Blackwall ee = os 
x pel ————" | 29121502 May& Nev. Do Insc, Stk. 4 1045 5} Qrtrly. | = | July, Do do II. .. 4 | . oy Nottingham&Granthm. pater 
6 Auckland Harbour Board... .. 107 10) 7, os g | May Nv) ‘16| "Aug. Do(Nic.Bly.)4 | % 97 |" Raiiway & Canal.” Gt. Northn. 181 33 
6 | Do. do “Wit 106 7 | BSA MaseNov: | Deter G ito 6 naliat Sndest wi eeeatits Shrewsbury & Hereford 
ee MAYA NOV. DO 1VUO.....6 J | | ©© 0 
T Borough of arte OP: tots 107 8 | T4o.900 Ja. & July) Doamio...-.. ay cz 4 | SPayne Pur orDwg Santa FG, 83-46 | 24 18 | ©% Bent Charge....../L&NWACW. .. .. 
6 Boston (U.8.) Sterling........ .. 161 4 | $00,000 Ja, & July Doiviz...... 6 17 9 | ApfOct) .. | Sept. Do West Coly, | Sheetal mandienia 
6 Do Seo 5 eee 1902 165 3 | 254,600 Ja. & July veneers Railway .. 6 | 25 30 D 
BD LWP rssesdacpnscnnsoxnrtenaas 1893, 93100 | 999 990 1008 vwace 102 6 | Ja, Jly.|-. | Dec, Santa Feand | BBENTURE STOCKS 
ihe As a Cons: Act, vt Va iD Tossa jee Juy| Do wisis -. ¢ wih? Ja. Jly. 14 | Dec. ea. 8 : | 4 vi «orien 
j jo BBBS... 200 o 193 ‘ . 2 | 
$ our of Bacnge Apres Dba on 34 19) SOO Je. BJaly eh Ag gana | ny ainel | RTSRtS (Sh ij Keone] ame | iene 
J DTOWD seseccceee 105 oe | ny Prices. 
¢ City of Christehureh (NY 2. rds 122-24 | SO%TOO Ja. B July) Do 1901-18 -. 6 |104 ay JheDec| .. |P-orD. ‘Sas 18184 19¢ 4 | — 
’ ° n. ovee | a 
g Ciky of Dramedin, Dobe, ».-+-~ 103 135 2 [Tolest00 Ju: & July | Do bpos-tone. 4 | asior | APLOe#) ~~ | "Jas. | Dols .... 6 sniise Brecon & Mert § ...4 109 3 
B Do Consolidated «12. °.... 1908 108 10 deseo On| | Do rgee---+- 4 Blok | ApLOct) & | “July. Tarka,184 1103 8,426,098 Caledonian “4 (333 85 
6 City of rt Town Gt 1918 van sami ote ae eee) es & " eevecccccccccs 
& City of London (Ont,) ist Pref 198 99 101 |'+836100 Apr. Oct. re Sastined altos 5 | ABl Oct! 1 [Suspd Do 1871,K.T. “a ao ari Sorroe Raster be intits _ ny 33 68 
6 Do Waterworks... hips Solas 1s08 pee 2 102,600 Ja. & July, | ene... $ #0: 4 Magee oe | | Deo Briority ¢ | 86 | 504.440 East Lond., 2nd ee a ‘ us 16 
ol te — — 1 a 7 | seaeua ge & Suz pou ee. 6 6 bg ib i 7° | Beries “tA”... | 83 5 35h el Be Do ord Suits $ 
§ Chg of Montreal Btciiiig:<. .. 165 7 Ooo Je EIU Bowes & ‘ Itoi 3 | $farSep) .- | ++ | Do Series “BY, 31 314] | Ste950| Do cid chare 3} sii 
$ Bo of WR cvenvssahvscbente ~ = .T 179,400 Mar& Bex! iprinidad ts MarSep| .. -» | DoSeries “C”. ig td eres! Do Waite et OS. 3 477 
6 City of ‘Ottawa, Sterling .... |, 102 6 iF 311,500 Mar &Sept Do Deventrs ‘ 202 4 | Ja. Shy RPMI sesccscenncee oe | ead #0 
DL BBD wsveneceepe anaes dubsues 1893 - : 2,968,514 Glasgow & 8. West... 183 35 
Be eh tener ccs Wd 8 I ,500,000 Ja, & July | Do 1899-1901., Stamped .. 4 | 90 95 | 13,221,841 Great Eastern. ...../1:) 4 (132 34 
City of Providince Coup. Bas. 9,000,000 Ja. & Jaly) Do 1904.. 


12,330,184 
9,818,594 
4,497,867 pa 

884,046 


11,908,210: 
696,300 
1,306,238) 






4,676,922 Do Rerpeenal 44 146 43 
6,617,002) Lond., Chat., &c. i140 42 
969,674, DoB .... at 135 40 
|122 24 
INS 3s 
1,000, \I 
eta sie 
70s! -. 8 |i 
695,000 Londsu, Tilbury 4 27 
£,942,392 Mane. Shetf.,, & ike: 44 yi < 
2,293,3)1;Metropolitan .......... 4 
455,680) WO vocccvoteotcachines MEO DO 
Ge, | 1,211,026 Metr ‘Metropolitan Dist."°73: : ie » 
LS BED acto wane. Corccee 
26,925,190, Midtand’” secces.eeeeeee 3 108 4 
12,216,190.’ North British. /........°3 | gato. 
ican Nur anera Saeeace Se be 
Maat wore Lda iat as 
1,912,341 North Stattord. ........ nas 40 
tirale. uuney dcrpet cvece @ 132 4 
1,341,216 South-F.aste ta Perpet.. 4 |t2 34 


4,342,440) D0 dO yeeseceerseese B (LOS 65 


Linge Leasep at Fixgp REytats. 




















it 
Great Northern ........ 3 | 102 + 
Great Western ........ 4! 

DD savstocdavacetus €a 4 149 5 
aie sevece 5 (ltd 6d 
Lancashire & Yorks... 4 123 36 
London & Blackwall .. 43/138 40 
London, Brighton, &c. 4 132 34 


Tat Vale seces Processes 3 | P31L0 


comme et 





silo eB Rina encet oA NAES. 
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RAILWAYS, 


GUARANTEED SHARES anp Stock 


Present 
Amount. 


—. - | 
2,131,104 Caledontan Cons.Gtd... 4 '131 33 
2,179,200 Forth Bridge .......... 4 128 30 

9,125 Furness Cons. Gtd. .... 4 12! 23 

Glasg. & 8.-West. Gtd. 4 120 32 
477 ,955 Gt. rn Rent Chge. 4 |120 32 
505} Do Consolidated ....4 
8,044,490 Gt. we proare pre Ose. 4 
7,606,630.Gt. W: eS 
Do deaeaies 
eee Yorks: ad 4 132 34 
1 966: 860 London, Brighton, &c 
Consolidated Guarntd 5 1163 68 
ae ee ee penton. & N.-W. Gtd... 134 36 


8.-W. Cons. Gta 4 133 26 

1,066,083 — Shef., & Lin 
Ist Preference. “a 140 2 
waar ees Do Rent Char; 132 34 
350,000 Met. pane, 


Rent Charge 
1250,000; Do Perpetual Gtd. 


coln, 

ok eee 
ccovg & 
idland | 
o cccove 4 118 20 
1 -. 4 1:6 18 
3,899,121 Midland Con. Per Rt.Ch. 4 134 36 
6,904,577, Do Guaranteed Pref.. 4 134 3¢ 
2,444,129 North Brit. Con No. 1.. 4 123 36 
2,600,413 North-Eastn. Cons. .... 4 133 35 
Re Do Stock. & Darl. A.. 6 162 €4 
1,060,000 Do do BandC.... : 184 86 
8,162,747, Do West Hartlepool as ‘ 133 35 
68,500 ‘North Stafford., £20 pd. & | 31} 2} 
40,000 8.-East (Rd. Ans. J£1 0/6 pd 3g 2 
964,300, Do Conolidated Gtd. 4 14: 43 





Paarenence SHARES AND Stocrs, WITH 
DivipgNps ConTINGENT ON THB PRoPITs 
OF BACH SEPARATS ‘Yeap. 


ss. caledonia, mak No. 014) 4 31 
2,046,342) Do No. 2 4 30 
a yo Do 1878 . 

1243 8 


weer ewseeeee 


BEND odievsdic'sseps 
Do convertibie . ‘ + 

py ne drae ae yee sre’ 23 
stern an and .. ..| 65 13 
1,300;750\ Baer Con. Pref..... 4 |118 22 
360,000! _ Do Pref. Stock A .. ‘ {113 15 
1,892,150 Glasgow & S.-West. 228 30 
1,656,941! Do Pref. No.2 ..... 125 30 
/128 30 
,000} Do Redmiptn Stk., 64 126 8 
700,000} Do 4 (126 & 
1,499,952 


138 3 


sence 





4 
Heo »798|Great East., Con. Pref. 4 


Doi % till ’93, then. | 126 28 
749,918} Dol 43/126 28 
248,450) Do 1s03., 4 /126 _ 


eeeeereee 


12, 819,520 Gt. Northern, “Perp. Prf ‘ 132 
11,565, 812\Gt. Western. Con. Pref. 6 \1€4 08 
14,003,187|Lanc. & York. Con. Pref. 4 131 33 
1,600,000 ue we 1008 « 6.4006 sh 113 15 
6.190, eet ,&8. ‘C. Con. Pref. 56 163 #5 
be 2nd Consolidated 6 |161 63 
See es! Lond., Chat.& Dov.Arb 4}\.063 a 

869,532) Do 2nd Preference ds act Oe 
93,080,620 London & N. Western 4133 6 
8,944,987/London & 8.-Western.. 4 
1,999,836) Do do, 1884 ........ 4 136 32 
400,000/London, Tilbur. eee : 119 21 
seen Man., a et & Lin, Pref. 4 124 6 
000,000} Do'1872 ...... bawsdnce & [10m Gt 
1080, 000 - & 149 61 
1,600, 
1,000,000 
380,000 


131 3 


Do 1876 ......2.,00006 8 [148 50 
Do convertible,’79 ., 5 |147 49 
Do conyertible,'8h .. 6 144 ¢ 
2,602,038 ore EE cheeses coe 4 12 3 
260,00 rred. 1884. 4 120 22 
200,000) do 1887. 4121 3 
,600,000/ Met. District 2h 92 94 
25,331,628 132 34 
$,860,198/North Brit. Con. No, 2 ‘ 123 25 
2,422,485) Do E. - Pref ..., 44.136 38 
418,506) Do Conv. Pref., 1874.. 6 \145 $0 
889 pe eee, Pref., 1875 | 4} 138 38 
604,888) Do Cour. Pref, 1876 44 130 38 
605,728) Do Couvt. Pf. Stk. 1879 6 148 69 


‘0 espepssecee & \LI BO 

1,004,000] Do Con. Pf. rd. A 14 16 

1,181,250|N.Kastrn(Blyth& Fyne) 4 4 128 30 

es £40 o New 34 





Do 


is 


Midiand Con. Per. Pref. 4 


do ... 


Pref. '76 .... 4 
000/N. London 44 % (max. 5) 
Do 1875 ° 










| ee as 


141 43 





7,660,800 Bom. “4 ae 
a, 
41,914| Eastern 1 Bengal A. Ann.9/10 24 6 
74,936, Do‘ B” Annuitiee ., 
sinises|_ Do Debon 


‘ofit 


ture Stock., hy 120 23 


175,307 EK. Indian Ann A.1968 2/11 25) 63).4 ‘i 


624,904, Do Annuity B 
6,660,000. DoD is y 
1,435,650, Do Irred. De see 4) 137 41 
20,000,000 G. — bones Sia, 6 We 78 
2,701,450, Dedenture Stk. .. 
| 4+} Sie ofits 
Q167,670 Madras Gta... ....-. 6 144-46 
Soe ose! ee = Seven ss o deen 
$04,100 Oude tnd toi De 
‘ ees 


200,000 Rohilktund & Kumaon ie 6 iss 
71,097 Scinde,P. &Del.“A."An 9/11 2% 


6.34 284 9 


ie 113 16 


Cererese 
eeteee 


ee 6 I 
+. @ 10s 


ial 





Cai LO REIT AIO. 


sane, || rene 





46,552,000 Missouri, Kan. & Texas 100 | 
89,428,300 res. York 


77,414,500 Now ¥k.Lk.Eries Wst. 100 | 26 


971,000| North Staffordshir 
eroreolRhy: ISIS .nceecdce 
MNEY. occescee 
99,726 sherset & Dorset | 
2,172,580/8. oe. a han 
+n on oe | 6796 
2,640,820; Do Preference ...... 6 159 61 &% P ed 
719,176) Do Vest. Comps’, Stk. 4 124 6 |43' ; suey £ 
1,900,311 Vale Pref. Stock .. 4 124 26 } 
| 
nahi dnt nei el) ae ae M S 
Ixia -Ratwars, | oi a i ogg | 068568 
£ Sn 40,106,361) Philadelph. & Reading., 60 | 26,27 
2,200,000' Bengal & N. West, ie 6 114 17 }19,714,28€ Pitts. . ayne & Chic.| 
aeeow Bengal Centra’, L., Gtd. 34 1 Ut a. by Penns, ..'199 168 159 
+ith net earn. £6 pd 6§ 5Z}11,559, 300 St Louis & San Franc. 199... -- | 1,990, 
8,000,000 Bengal Nagpur, L. std), 112 35 |!OsOvw.uve Do 2nd Preferred ..\100 ‘ 


58,113,982 New York, Ont.&c. . 


c, Gtd.$5/ 186 8S | 3,000,000 Do 3% gud 
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12,000 Emu Bay & Mt. . Biachoff/y 3} 44] 2,000,000 Do Mt. Bds(LonIs) I 1804106 7 


130, 20 Do Irred. Deb 98 100 } 1,000,000 Do Mort. Bonds.. 


191,100 Gd. Trk.Georg. Bay,&c.1M 6,104 6 [28,435,000 Den.& R.G.1Con. Mt. i |1936 683395 


1,97 4,000, Detr,@. H.& Mil. Bds. 6 

20,530,128 @. Trnk. of Can.Con. =. 
6,219,794 Do Guaranteed 
3,420, 000) 


Do 1st Pref. Stock .. 2 
Do 2nd - 44 | 3,104,000 Sreaeees ids&Ind., 
3 234 | t Mortgage .... 
135 27 | 1,600,000! ut ‘fae 1st 
125 27 Chic. & Spring. Div. 
06 98 2,500,000! Do Mort. Bonds. . 
'125 27 {16,000,000 De Gold Bonds. 
|206 7 | 1,700,000 Ind, & Vine. Ist Mt. 
1,402,000, Do 2nd Martgage 
640,000 Manit’ba& N.-W.1Mt. 1933 6 68 63 3,000, 000 Lehigh Vali Con. Mt. 
100, 000 Melb.&H. BayUd. Ob. Bds 5, 1015 34} 5,000,000 Long Isld. Gld. Bde. 6 
459,200 Mid. of Can. Str. 1st Mt.-6 |10$ 10 [20,000,000 Louis. & Nash. BKds. 6 
1,075,200 _ Do Cons. Mort. Scrip. 6 |107 9 | 1,960,000 Do Snkg. Fd. Bds. 
"104'300 Mntrl.& Chapin, Ist 5 \102 4 | 6,000,000’ Do. 1st Mt. Bonds, 
75,000 Montreal & Sorel lst Mt. 6 | 16 20 N. Orl. & M. Div. 


4,000,000 Do 10-40Adjst Bds, 
400,000 Nwfndid.1stMt.Ld.Fds. 13 43 “ 6, 129,000 Do Gold Bonds . 
600,000 New Brunswick 1 Mt. 6 117 19 | 1, 000,000 Memphis & Charles- 

25,000 New Zea., Mid. L. £10sh. 6/, 4 town Gold Bonds,. 
745,000 Doist Mt. Db. »Scrippdé 71 1,382,000 Min&StLon. ld. Bds. 
32,000,000 Ont. & Quebec Cap. Stk. 6 142 2,616,000 Minn. and Pacitic lat 
4,007,381 Do Perp. Deb. Stock 6 127 Mort. Bonds . 
676,000 Quebec Cutl. Ist Inc. Bds 14) 24 A 


8,261,000 Mirn, SaulteSt Marie 
& At. tat Mt.Gld. a 
200,000 St Law &, Ott. 1st Mort. , 98100 | 8,277,000 Minn. & N.-Wester 
$20,750 Temiscouata 1st Mt “+ 55 60 
719,000 TorontoGrey,& Bruce,R 


Ist Mt. Gold Bis. 5 
39,466,000 Mis. Kan, &Tex.1Mt. 
of Can. Bter Bde Ist Mt 4 100 2 
105,700 We or & Bruce | 


3,000,000 Mobile& Birm. Ist Mt. 
Ry. of 


eee we eeeeeee oF 


Do 2ad Equip. Bds... 6 
So Per. Deb. vee ee 


do 4 | 
Do @. W. Per. Deb. ‘Sic. 
409,400 Hamilton& N.-W.1stMt. é 


2,723,080 080 


3 
6 
. 


30,000,000 New York Cent. Mt. 
ds.ist Mt. 7 98100 16,891,000 N. Y., Lake Erie, & 
170,000 Wellgton. & Manawatu | ist Con. Mt. Bas. 
Shares, £1 paid ...... 34 1 3,705,977, Do ist Cons. Mort. 
400,000 Do do De entures .. 6 107 Fund. Bonds .. 
10,974 Wind. & ap Pref. | 
Shares, £20 paid 5 
199,009 Do Debenture Stock 4 | 90 95 {13,100,000 Do 2 Mort. Bonds 


seeeee 






















Te 153158 
Cen. div. pa; ist Mort. 
n London 4s 1}d.. 


8,636,600 Do referr 


43,000,600 Norfolk & "Westn. Pref. 
49,000,000 Nthn Pacific Com.Stk, 


| Atchison Certs. '...2 
36,658,612, Do Preferred Stock.. 


748,850, Als.,4.U.'Lea.ac. Db. 
trata alge Va 
1 egheny Va guar. . 
7 Lesd. Ln. 


20,062,629 Ohio & Missip. » Come. 
4,030,000 Do6% Pre’ erred.. 
126771200 Pennsylvania .... | 806,200 Atianticist 
713,800 Baltimore & Vhio.. 
1.9610 Do .. 


ee eewrereee 


eeeee enone ee 


2,490,000 StLou. Bdg. 6% IstPref.|100 103 6 
ref. Stk.,199 | 48 62 
1,250,000 Tun. Rail, of St Lou. 6% 199 103 6 


ee eeeserreeee 


760,900 Chic. 








 |1909 112 17 





a :’ 4,800,000 Galvst. & Harris, 1Mt. 6 oa 103 7 


Rt. Trat. Potion § 


Do .. 
1,432,500 TO IEE, ccescaves “a 


11894104 7 
/1918 115 19 


nt a 2,895,500 Do Con. Mortgage 6 (1918 113 17 


7 


7 {1899 115 19 


; ,1898 106 9 
- | 0S GT 

; 1962 104 5 
7 (1908 126 30 
6 {1900 107 11 
6 (1923 125 30 
1931 110 20 
|1930 120 21 
: |1910 111 14 


6 1830 121 25 
6 1804103 6 
6 1931106 7 
6 1924 93 97 
6 oo we 5 


.6 /1936 95 108 
S 4 (1926. 96 93 

1984 60 70 
: .. | 82 84 
& [1987 40 45 
7 1903 1z4 29 


7 1920140 4 


33,597,400 Do2nd Con. Mrt. 6 1969 104) 64) 2,554,100 100) 





87 








RAILWAYS. RAILWAYS. RAILWAYS, 
Buitisz Poseesions, ___ Aumarcan Broces.—Con, Fosuies PATIO ica 
——— 0; — - | 
| | Present J! : ICtosng 
osng| Present | Closng} Amo'nt. Name. Prices. 
Amount. Name, Ploeg Amount. Name. a Prices. £ r+ | 
—-—________— | 
) 20 amelie ae ; il ar2 
1,830,000 Atlantle & Nth.-Weatn. mis 1,600,000 Chic ,ML,,&8tPant “| | at) too 100) oo Arka Gt. Galt i 49 
Gtd. ist Mt. Bonds .. 6 |114 16 La Cra & dy 9, 102 4 20 Arica and aahaces 
63,613 Buffalo& L. Huron£10 sh 6/3 122133) 5,680,000 Do Hasti 
297,600 Do ist Mt. Perp. Bds. 54.136 38 | _ Dakota 1s Mort. 7 1910. ‘Wt ¢ 90,000! 20 Bahia & 8.F. L., mM: 
466,158, Do Bonds, 2n Mort. 6 196 38 | 1,360,000: DoChic,&L.8.1stM 5 1921 103 13, 600! Do Timbo ia ‘h 
25, DoChic.&P.1stMt. 6 (1921111 5 60,000 “ Bilbao R. & Cant. i, of 
333,100 Canada Central ist Mt. 6 106 & 1,300,000, Do Wisconsin and 11,250 20 Brazil Great Southern. .| 
660,000 Canadian Pac. $100 Shs. : 92 a4 Minn. ist Mort. 6 (1981 108 8} 680,612 100) aration Imp. Cen tral| 
7,191,500 Do Ist Mort. Bonds.. 5 114 16 | 4,0°0,000 Do Termnl, Mtge. 6 1914 108 10 Bahia, guar. 7 % ....| 40 43 
2/614°700, Do 0 Yr.Lnd.(3t. Bde. 3} 10) 2 | 2,040,000 | DoChic.&Mis.R., | | 437,420 100 Do 6 % Deb Stock ..,.| 82 96 
760,000. Algoma Branch, 5 | |__ div, Ist Mort. . -§ '1926 192 6 | 6,000,000 100 B_ Ayres ot Southn, L.| _ 20 
Ist Mortgage ..... 114 16 | 1,628,000 Chicago & Tomah . 6 1906 114 29 | 960,000 10; Do und Iseue..........| 11012 
165,000 Demerara Orig. Stock... 3 55 58 {18,000,000 Chic, t Lou. & N. ©. 6 [1961 138 22 2,600,000'100' Do ¢ % Deb. Stock ..../204 6 
115,000 Do Perpetual Pref. .. 7 er 42 | 6,000,000 Del. & Hud. 1st Mt. 873, 625, 100, B, Ayres ae Ensenada i. 
Penna. Division 7 |1917 135 40 ares .,......| 53 68 


154,505 100 Do 5 ’ Mort. Deb, Stic 107 10 
1,000,000 100, B. Ayres & P.7% Pref.! 19 21 
1,312,340 100, Do 7% Deh. Stock ....; €0 t4 

604,800 100) Do 6°? Mercedes Exten 4 46 
1,254,940 100 B. Ayres & R. Ord. Stk,| 76 78 

33,209 10° Do7 % Pref. Shares . | ne 

41,259, 10! Do Sunchales Ext. shra| as 

200,000 10 Do Tucuman Extensn, | 
2,875,000, 100, Do 4% Deb. Stock .... 

35,000) 20 B. Ayres Val. Transdne 

= kee & POG Seen 8 
6,672,185 100 deat ‘Argentine, L. g. 7%! 6 68 

700,000 100 Do 6% Debenture “sen isk 8 

1,360,000, 109 Cen. Urugy. of M.VideoL, 74 76 


650,000 100 Do Per. 6% Deb. Stk... - at 23 

21,250 20 Cond. d'Eu, L. gtd. 1%...) 8 9 

8,400 100 Copiapo ..........ceee00) #8 * . 

20,000 20 Corde, Cent. (L.), Pref.. 4 & 

114 1133 { 10 Costa Rica. sevsecece! rT} 8 

-+| Do Certs. of Shares ea} 20, 66 

16,447 is Deans TuerOaris L. ci oa 
unabu te ‘ 

124.4001 16" Do Registered Shiv 


668,000, 100 Kast Argentine, L.,g.7% 36 8 
360,000/100' Do 6% Debentare Bek’ 79 81 
26,000! 10 Gt. Sth. ‘of pain TZ Pts +8 os 
16,000! 20 Gt. W. of Brazil, L GT 14b135 
306,260 100 Dob; Debenture Stk. 100 3 
166,000,100 Do 67, Exten. Deb. Stk. 86 % 
35,000 10 La Guaira & Caracas .. 3 
870,000,100 Do6% Debenture Stik. = v 
112) 144 20 Lemb.-Ozern. gases. mR 

40, 000) 20 jaan Limited 


7 1920 136 40 | 2,254,720 100 Mexican, Limited ... re 23 
Do Ist Preference 8%... 0584 
Do 2nd do @%..........; | azias 


12 14 |44,447,000 N.Y. Pen. & Ohio Mt, 7 |1906 293304 1,011,960 100) 
* - 3 4 | 2,000;000 100) 


| 28,784,000 Do3 Mort. Bonds .. 1915 1 2 
; 7,233,000 Norfolk&W.Gen. Mt. (1981 127 22 
A aa : To ail ~ | 6,000,000 Neste Gt ee g |teee 26 16 
MBRICAN SHARES AND Bonps. and Ex onds 
—___- i —___..| 1,600,000' Do Adjustmt. Bds, 7 |1924 113 16 
Se 44,263,000 N. Pac. ad AF ron /1921 129 21 
Present 3& Closng| 12,426, rthrn. Pacific Gen 
Amount. Name ss gnd Mortgage .. 6 1983 116 17 
Bs Peioes 8,000,000! Do 3rd Mortgage.. 6 1937 107 lo 
——'——__} 4,006,000 Ohio& Mis. istGn. Mt. 6 1932 103 6 
Sa £ 16 654,000 Oregn.&Cal.1Mt.Bds 6 1927 97408} 

67,607 Alabamad.8. AOYPret. 10! 8 9g | 2,327,000 Panama Subsy. Bds. 6 1910 95 9° 

156,600 Do Oraipany  iaaras 10 | 23 3, 000,000 Pen.Con.8k. Fd. Mt. 6 1905 115 20 

160,000 Ala. 4 4. sm  . | 9,900,000 Do 44 Gold Bonds 44 1913 113 15 

De £ . Paetied cvcces| | gH uu IB, 000 OW Pitts. Ch o. = = 4} 1921 1¢8 lo 

250,000 0 eferred ......, itts. Cleveland an 

Ce lof New J 908,000 Toledo pele ee 6 1922 115 17 
22,412,000 Central of New ersey. MO} 6s 0 A & St Joseph and Gru 
68,000,000 Central Pacific........ 100 , 29330} Island ist Mort... 6 1926 96 99 
40,021, 26 Chic. Mil. and St. Paul 300 | Bzp8zy 1,071,000 milonie’ Me. Fran, 

22.732,900 Do7 % Preferred.... 100 126 29 Mt., Miss, &W.6 1919 110 20 
11,247,100 Cleve.& Pittsbg.Gar.7%, 69 | 8i &2 | 5,166,500 No mat BAO. & 190697 17 
38,000,000 Den.& RioGnd, Cin. Stk. 160 | 18$19 } 5 vou, 000 8t Louis Bdg. ist Mt. ; 192 130 33 
23,650,000 Dob % ae +100 | 67 67;}!6,091,000 8t Paul, Minn. and | 
27,600,000 East Tenn. as Virg., & Mani. Cons. Mort. 4 44 1983 102 4 

Com, Stock ...... 100 | betae 32,585, 600'South Pacitic Ist Mt. 6 |1906 116 18 
18,600,000 _ Do 2nd Pref. Stock.. .. 2. }21,049,000 Texas&Pac.istMort. 6 2000 80 2 
43,596,775 — Central ...... = lud% 63}27,220,000 Union PaciticlstMt. ‘ 1896 100 6 
10,000,000 % Lad. sale e. 100 ou 6 | 5, 191,000 Po Coll. Trst Bds. 6 | .. 93 97 
49,466,500 Lake Shore, & 100 133 6 1,328,000 Vicksb'rg,Shrevept. 
52,500,000 Louisville rs Nashvilic 100 | 774783 | &6., PriorLienGold 
47,841,100 Mexican Central,Lim., | Bon seccncpece O (1016106 7 
Com, Stock ....../100  12$13} 8,000,000 Westbous. GoidBads. ¢ 1928 luz 4 


1,600,900 Wheelingé Lake Erie" 
Wheeling 
| Div.) Gold Bonds 6 i928 9% 90 


} 


| StERLING Bons, &c. 


j 
1940, vi 2 

| 39 41 
1910 138 32 


| % 6 
1806 104 6 
igug Ll4 16 
Hi 110 Lad 23 
te. 108 1 

1983 112 if 


&) 


" Do 
sre.gz0 Chic.&Aitn. Con. Mt. ; 1903/1215 17 
M&St Pauli M. 7. 1902 120 26 


fonge eee pee 42 42 600,000 Cleve., Co.uinb. i? livi4 128 3% 
W stotast 35,000, De Waheshe kon Coens line | bh i $50,100 Eastn, ‘Rly. of Mass. 6 1906 ily 23 
Do. Preference .... 100 | Zoyeti} To [llinois Cen.8k: Fud.s 190 106 |100 
| Sone Bo aig ee 
Cup. 328,200 igh Val. Cons. i 
eee vee ihe 39,388 Louis. & Nash. MO. | 
1,750,000 Alab., Gt. Sth. 1 Mt. 6° ggg 1U1 14 & Le div.,-..---4.-@ \loon iit 16 
4 12% 2 | 1,000,000! Albany&Susge.1 Mt. 7 igug 122 7 | 100,000 Memp.&Ohio,istMt, 7 1901 114 #1 
ley Atchs: Top. sian. Fe | 00'N. York & Can. Bds, 6 1904 115 4 
n Mt” Gid. Bds 4 |3999| 84 $5 | 2,000,000 New ¥ i Me. 6 {wos 119 31 
76,000,000 “pe tne. rt, Bde. 6 jigug 83 69 N, York en. BONO | a os g 
10,000,000 Balt. &UhioG! 5 (1926) 1306 
123 ae {10;100,000" DoCons, Mt. Bds 6 |toas 116 18 367,900 North Cent. Co ton Mets 1908. 1 1100 
10,667,000. Balt.& OS W ist Mort 44:1ygy 108 10 660,800 Panama Gen. 7) M16 2? 
4 | 3,000,000 alt. & Pot. (Main)6 1911121 6 2810 ae nsylv. Gen, 6 1010 136 27 
16 | 1,500,000! “Do. mae ost ‘pony 12026 | 4 a 6 ious 118 31 
6,500,000 part Fant an 1906 ¥5 100 6 1920 
5 Psion Son: awe t.6 ‘1908 1 103 7 iowa Poi & ine guy 12 26 
"i 3b 3? oe dn, aieen i ‘087 11g 14 1,872,900 * Cpe or ¢ ‘tat 08 30 
15,$88,000 Cent. rt. Pac. et Me 6 ves 1/363,400 Pittabry BConnelar: 6 
‘110 13 3,557,000 gt Bas 6 \1900 000,000, at and liedal de o 
8 23 ial £oe § usenet ute rs} Se 
17 29 |10,600,000 yee Debs  scealaio bs one &N.Aia : peas ute 33 
6 eereeecreeee 6 j } a ie F ‘906/103 6 
beiee Baia.o0 ei vie igoi|i0i 4 ia nt ie 
iv. 


Do 6% Perp. “Deb. Stk. ee - 
60,000 1¢/ Midland Uruguay L.).,| 142 
1,146,376 100, Do Debenture Stock ..| ir 60 
60,000, 20, Minas & Rio, L., td. 7% 10gl0b 
25,864 20) Namur & Liege * hy the’ 
gt. 14f. p.an. {occ 12413) 
9,767 20. og. 6% pref. ‘Govmt, 27 29 
83,275, 10 Nitrate wage juin. | 13848 
40,000 10 N.-K. of Uruguay, Li Pt 109112 
6,981 20 N.-W. of Uruguay, 25,38 
668,960 100} Do 6% Ist Pref., &c. ..; 2¥ 33 
286, 179 100, Do 5% 2nd Preference, 16 18 
889,500 100. Do 6% Deb. Stock, &c,| 83 86 
44,697, 20 Ottoman (Smyr.to Aldin)| 179134 
173,410 100 Porto Alegre. &c. Deb, st! 67 75 
72, 314 20 Provi. Orel-Vitbsk gtd. ‘t 2 fi 


241,968) 3 a Ry. L. & Upr. 
400,000 100, Do 6% Deb Stock .,. 
1,200,000 100| Recife & San Fran. L. oa. 89 OL 
71,843' 20 Riga aud ees ' 4617 
39,64) 10 Royal Sardinian . | Wg: 





60,430 10 © Preference ., 
92,000 6 Royal Swedish. . 
88,000, 4 ‘0 Preference .. 


29, 857, 20 Sambre and Meuse...... 
19,991 10 Do 54% Preterence . 


A3h 14) 
100,000) 2 San Paulo( Braz.) L.,¢. 1% 33 36 


160,000 100 Do 64% Debenture Stk. 118 21 
19,687 20 Smyrna & Cassaba L. ..) 1% 14 
6,260 20 DoTtX% Preference. boone [it 

740,168) 20 South Austrian ........| 88 $f 
30,000/ 20 8. BrazilH,G do Bul 7% og 910 

985,992 100 Do 6% Irred. Deb, Stk.| 83 85 

823,832 100 Swedish Cent.,L., DebBk| vi 3 

316,098 wo Do 6% Preference .... os 

198 


86,200, 6 6 Taltal, L., Ordinary ....| 
26,767 84 West Fiaiide ders - hcaodtsel 
14,000 lv Do % P r otis i ihioe 


| Fonsios Rarwar Onuieattons. 


a 


Clos 
frcot 


ae ee 


|i Name. 





us peer Pak Debs, ro 13... 62 93 


os “ene iain ic 6 
100 ‘Beatin 


L. 6 
Hs cant ian “ 
100 bomen ro, daiheli: wie 
of ra . set B eueee 
ener ak ist Bouds 


7 
‘Leopoldi (Brasil Pesecernse 
rin Ne 19% ..., 5 
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£2 
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RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. FINANCIAL, &c.—Con, 
e csdidicinhiiaiecaepetatentniteintiniatatigmmataiient _s Ey { 
Forzion Raitway Osiications —Oon. 3 | eS lon H \z | Name. eee § z Name, Gloeng 
oa —_—__—— i Prices.| @ nian a 
ame. Closng -——<qwqe —_ _ 6 Aus, Mt. Land & 1415 |! 
& u ores “wlar Lion Brewery, Limited ....| 3 : ; [piand. 5.86 mit di 1100 (de 4%, Debenture Stock ‘ 6 |! 
7 aes 20 | 90 | Do Perp. 62 Breterence ..| 26.7| & 5 porecke, Bond t Bpilier,A "1-2 | 36 | 34 British Austo. T& L.Ld| 93 24 
20 |Paris, Lyons, an¢é Met oa 3 | rene 10 | 10 Manchester rew ty, 1s,Ore.) i 139) 30 | 10 [Brunner Mond, and Co. L. * "7 | pe at, Debentures aces me 2 
= ip v. Mech Vivebak, gtd. oree b iu? ‘ 10 | 10 \NalderdCollyers/L s,L., Ord."<:) 13 "4 \ = pork Preference o--++- iadis 1) |B, Ayres Harb. Wrks. T 75 77 
. Ba Sardinian, A ...++++ - 8) 113123 1 6 %, Pref ferense woe ng| ‘ta E 5 aed - (H. Bucknall and) ag J (Coetepiog and Australian 101n 
so lecgee bp Gian orosssocnss | Deer Preference ss... 6 Ol | loaatel sacs tisiere i 3 z 1, Canada Company <1..5-:-| 3042 
ie Stellan a eit Seri | Norenanmptn Brew ord 6 iiho0 (00 m \Gantarira Water, 6 Dob.| e702, | at) St Caneaa ere Milena by at 
N 3a & Vassabe fey ee 6 6lon 11 | 10) 10) Do preference........--++ } an 0. oo} ats 
- mre Stan 1100 | Do 4 Debcatare Stock... 13 .. Las [Cotetiman Ware., 6% Debs. .| 38°40 - (Credit Foncier 3 45 
» ‘South Austrian wm 63 68) 20 | 20 (Ceara Harbou r Corportn, “i . | 10 ‘Credit Foncier of Maurite 1 oe 
©) eiroe af Peanes.....-2s aer!r00 | De fot Mone Debs. tack eb'v 100 100 ‘Central P roduce arket of) 50 55 4 re Corporation | 3 6 
peanenerer } | 8 eeecesescess 
: \Bouth SEE ao ccedseassosnen -3) TT Stk 100 Rade ee, 08 Fee. - : . o 10 1e Chier go & “W.Granaries, L| 3 | 1 Peers Trust of Aust., ti 2 
20 Western of wane res Bn ds. : 112 14 | Stk 100 | ‘ep SOR anece mY 14| 10 | 10 Chicago Packing & Provision, 1 6 Gen. Assets Purchase, 7 6ds 
100 Wstn of Buenos er — 6 12 3| 10| 10 Bt ‘Pan (Breweries, L., Ord.: (11.12 | 40 | 364 City Offices, Limited ......) ae 9 itidiadtedien sath 
100 |_ Do Mortg’ p eneaseees + 103 6| 10) 10) Do eeeesenee, tonal i 7 100 100°) Do 47 M ortgage Bonds. * _ 8 | * Pe ante Bog gorge cesenge ‘ 15% 
= ees isan ; Bonds =. 22 8) oh ei] 38 | 28 eaeoT y Seatnenns ss | oe cee eee pea La "th 94 0 | 6 International Wisenelel "L| i - 
—- e anata ——————$_$—_—__—_——— = = een Brews, iss Grd. wie 10 | 10 Coats Pp... Sinseeoes vf 13814 we oS eee A ee eat 
BANKS. 10 | 10 | Do Preference............| aun sek lene Crystal sy pamaattatens FOS us 3 Land & Mort. of Egypt, | 1 1 
<< 3 VR United States Brewing. ..... 8 Stk. 1687, 7 2 100 | Do5% Mort. Deb. ........ 100 2 
es itd Stk 100 Watney & Co., Ltd.,6%Deb 191 24. |Stk 100 Do 67 Firs 60 | 10, Land Securities sLimited’:"|""0 “4 
$3 8! = Stk 100 Bo of Recond do ee eb, “. sot London & 8. Afgan xp.) 11 114 
ia ig 63] 10 | vdon & New York Iny: 
fi = Naw : ~ ee a INSURANCE COMPANIES 2° J Palget “APery Deb. Stodk i: a i 10 | $ London Financial Assn., | 14 2 
a ae. tk 100 Dost rr : 
: SAS] 28 Ee lel c|zg| 2) t Derm detteasedco. shies! 3 Manito take! 
Shrs. % | 10 10 | 7 8 les aan | £ = $8 10 10 Eestmene .. éiacdeemect ae | N Do 8% Preference geeccces : att 
100,000, 4 Agra Limited... .| | a2 d < = iF a = 3| 3 EK. C. Powder, Limited . 6 83) 25 | $ ational Discount, venenes : 
60,000 24, Anglo-Argntne,L) 9) 4 If 2 a @ &| S110 10 Kiey Brothers, Limited . rr 27 110! 2 New 8. Wales Mort 
160,000, 74) Anglo-Austrian |200f 1209 12 13 --- pales 10 10 Field (J Cand J.), L. 2... 10011 10 | 1 New Zeal. and K. Pisio., om 
29,970, & Anglo-Califor.,L | 20 | . 3806 y 4 ‘ 16 11 bore Street Warehouse, L.| 8% 9 | 4'N. Zealand Ln.& MerAgnyL| 2 24 
80,000, 6 |Anglo-Egyptn.,L | 16 | $3.41) 950,000; €/'D s Alliance Assure. 20, 24/20 102) 5° 104 Foster, Porter, and Co., L.| 164 " 100 |100 | Do Perpet. Deb. 4 sh eee 93 95 
90,000 6 |Anglo-Foreign,L | 7 | 7/758.) 40,000 10 Alllancedlar., 1/390) 92/48 48.1 6 | 15, General Hydraulic Power.L.| 9% 92 | 26 | § IN. Zealaud Trust & Loan, L.| 48 6 
10,000, 8 Anglo-Ital., 66 1. | re! 63) ef 54] 24,00022/ p Atlas Fir. & Lf. 20! —_. 10 G. KynochandCo., L., Pref.| 15 if 25 | 26 | Do Preference............ 25 _ 
40,000) 10 Bank of Africa,L. | 182) : 67,000 274 Br. & Fr. Mar.L | 20) 4° 10 10 Gordon Hotels, Ord. ...... ia Stk 100 ‘North — oe Aaseien.. L..| 16 
40,000 125 Bk. of Astri'asia | 40 | 40 88 0) ioo'009, 2.” Brit.Law Fire,L) 10) 1/42) 10 | 10 Greenwood and Batley, L. | 4b 6s [stk 100 | Do 67 Guaranteed) 45 60 
3,000; 10 Rk.of B. Columb = = ee 25! 241 1718 | 10/10 Do Preference .. .. atl § 9] 6) 1, ai Bonthlons Mi cose Rat 
20,000, 74|B.ofB.N. America 10 | 6 | 44 6)| 20000) 7/6ps Cler., Med.&Gn.| bol bc. 3tk 100 'Pee River Land, &e., Ie . “. 
100,000 B. of Constonagt | os | apalae'ne 60,000 -¥b Commer. een » 100! 80 1627'| 6 | 6 Harrison, Rarber, & Co., L.| 63 72 istk ‘100 |Peruvien Corp... aaa o2ice 
30,000 °, ~— of Be eye | 30 | 30 \¢s 67 4 st —- Fire.. 60, 6 42 64) 10) ” Henry (A. and 8, and Co-).L se Stg | tte ci $e 84 ty Pret. Serr rerer eee : i. 
| 2 p oo Be cccc) SESE) 4g [SBD | BOG DGB. ccccccccccecce 
100 po 6 B. of N. Zealand) $3| 54 53 64) 75909, 10 eeios ‘Lia.| 10 af 5 10 | 8 Hornsby (Richard Hornsby i a ‘Queens! Invest, & Ld. Mt.L | 1dis 
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NITRATE S0DA firm, at 9s 14d to 9s 3d, on the spot. 


SHELLAC.—About 1,500 cases TN second orange sold for delivery, 
the market closing firm, but quiet. All the business done has been 
at 97s to 97s 6d, January to March. 1,020 cases, by auction, on 
Tuesday, half found buyers, at unaltered rates. Second orange, 
94s to 96s; AC garnet, 87s to 88s. A quiet tone now prevails, 
although the shipments from Calcutta have been rather small. 


INDIGO.— Declarations for the next sales have increased to 5,300 
chests. Some business done in Kurpah, partly for export at full 
rates. 


DRYSALTERY GOODS.—A few sales are reported in gambier, to 
arrive, 19s, January to March shipment, and 19s 44d paid for near at 
hand, At the weekly sales 677 bales sold, ‘‘ without reserve,” at 
19s. 426 bags cubes bought in at 32s; 1,470 bags myrabolanes at 
&s 6d tol0s. Galls have been in demand. 


DRUGS.—Aloes, Cape easier. Balsam peru very scarce. Bark 
steady. Camphor quiet. Cardamons rather dearer. Gum ben- 
jamin steady. Ipecacuanha, Rio sold at full rates, Carthagena at 
4s to 4s 3d, being 3d above valuations. Rhubarb quiet. Musk 
steady. Essential oils mostly neglected. Opium quiet. Senna 
sold, with good competition, at firm prices. 


CHEMICALS as a rule maintain their previous values. Acid: 
tartaric dull, with occasional sales at easy rates, excepting for the 
finest make. Citric quiet, at last week’s quotations. Fine cream 
tartar is easier to buy. Sulphate ammonia firmer. Soda crystals 
remain at 60s, ex-ship. Chlorate potash firm. Prussiate easier to 
buy. Forward deliveries, 7@d to 8d. Sulphate quinine continues 
dull. German can be bought at 9}d per ounce. 


METALS.—The markets, quiet in the early part of the week, have 
since been firmer. A good business done in Straits tin, at 
£92 2s 6d to £93 7s 6d cash. This morning’s price is £93 7s 6d ; 
£93 12s 6d, three months. Banca, 55 fl, Straits shipments, first 
half of January, 1,820 tons, including 1 300 tons for the United 
Kingdom. Speculative prices of copper "have varied but slightl e 
during the week, and sales of moderate extent made, GM 
£45 15s to £46 2s 6d cash. Three months quoted £46 5s. The 
visible supply for England and rye (56, 3 tons) shows some 
increase from the previous return. lish unchanged. Scotch 
pig-iron advanced, with a firm market. vifighest uotations for the 
week, 43s 9d to 44s cash, against 42s 14d last Friday. The stock on 
warrants by latest return was 336,943 tons, and the week's ship- 
ments, 7,481 tons. Middlesbro’, 35s 9d, hematites; 463 19d, cas 











Spelter is firmer, at £18 2s 6d. Soft Spanish lead sold at £9 15s. 
Tin-plates quiet. 


Closing Prices on the Metal Exchange To-day. 


Glasgow 
Straite Tin, Ber Ton G.M.B. Spelter Pig-iron. 
Per Ton. Per Ton. Per Ton. 
£93 58 £93 10s. £18 28 6d o. 438 9d 








OILS.—The feature of ‘ee ah has been a decline upon linseed, 
which is now dull, closing at £18 12s to £18 15s, on the spot, and 
forward as follows, viz,: next two months, £19 to £19 2s 6d; 
May to August, £19 5s. Hull, usual casks, £18 12s 6d. Exports 
from the latter port large by contrast with last year. English 
brown rape firm, and insmall supply. On the spot, £23 10s; next 
three months, £23 10s, Cocoa-nut steady, at the recent improve- 
ment. Ceylon, usual packages, £24 15s to £25; to arrive, £24, c.f. 
and i. demanded. Cochin, £26 10s, and £25 15s to £26 17s 6d re- 
spectively. Cotton oil in demand. Crude, £19 5s to £19 10s, 
according to position. No change reported in olive. 


LINSEED.—Prices rather irregular, but the market now steady. 
Calcutta, ex-warehouse, 41s; ex-ship, 40s 9d ; a teonagy = 3 
shipment, 40s 9d to 41s; February-March, 38s 9d ril-June, 388 
to 38s 6d. Bombay, to arrive and now afloat, 428 8d: January to 
February shipment, 41s 6d; February to March, 40s. Hull —- 
tions are rather above London. Bombay, December-January, to 
the Continent, 42s; April to June, 39s. A large steamer cargo of 
La Plata sold at 39s 

PETROLEUM OIL contitiues depressed in 
quiet, American, 44d; Russian, 43d per 8 1 

TURPENTINE has been weaker in price, deli at 23s; next three 
months, 23s 6d ; last four, 24s 8d to 24s 6d. 

INDIA-RUBBER firm, and rather higher for Para. Sales up to 
$s 1d, and very fine 3s 14d per Jb. 

TOBACCO.—-There has been but little business done in American 
growths; but there is a more general inquiry for the medium 
grades, of which little is now offering. Prices remain firm. In 
substi utes the transactions have been upon a limited scale. 


om and the market 





POSTSCRIPT. Friday Evening. 
SUGAR.—The sales of crystallised West India to-day went 


slowly, at Tuesday's rates to rather under, and 4,006 bags partly 
sold. 

COFFEE.—At auction, 107 bags East India, small lots up to 119s 
for fine bold colory Neilgherry. 188 near Mocha withdrawn. 
260 bags African went at 65s to 68s 86 casks 726 barrels 189 
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bags Jamaica went dearer, from 84s to 94s for good to fine ordinary ; 













































THREE PER CENT. INSCRIBED S10cK. — 
Principal and Interest Guaranteed by the Imperial 
Government. 

ISSUE of £600,000. 
Authorised by 55 and 56 Vict., Cap. 49, and by the 
Mauritius Ordinances Nos. 4 and 12 of 1892. 

The Crown Agents are authorised by the Secretary 
of State for the Colonies to invite Tenders for the 
above Stock, to be issued under the provisions cf 
“The General Loan and Inscribed Stock Ordinance, 
1884,” and inscribed in eccordance witn *‘* The 
Colonial Stock Act, 1877," 40 and 41 Vict., cap. 59, 
with the exception of Section 19 of the last mentioned 
Act, which does not apply to this issue. 

The Stock is secured on the General Revenues and 
Assets of the Government of Mauritius. with priority 
over any charges thereon not existing on the 27th 
June, 1892. 


Treasury, under the provisions of the Act 55 and 56 
Vict., cap. 49, of the Imperial Parliament. This Stock 
will thus be available for Trust lovestments under tae 
provisions of ** The Trust Investment Act, 1839.” 

The Principal will be repayable at par on the Ist 
January, 1940, by the operation of a t inking Fund of 
1 per cent. per annum, to be applied under the 
direction of H M. Treasury, and tobe invested, together 
with its accretions, in securities to beapproved by the 
Treasury, 

The Interest at the rate of 3 per cent. per annum 
wilt be payable half-yearly on the lst January and Ist 
July in each year, the first payment being due on the 
Ist July next, by Dividend Warrants which, if desirea, 
may be transmitted by post either to the Stockholders, 
or other person, baok, or firm, within the Unitea 
Kingdom. Principal and Interest will be payable at 
the Office of the Crown Agents for the Colonies, 
Downing street, London. 

The Stock will be transferable at the Crown Agents’ 
Transfer Office. No. 1 Tokenhouse buildings, E.C., 
without charge, and free of stamp duty. 

Tenders will be received at the Office of the Crown 
Agents for the Colonies, Downing street, until one 
p.m. on Tuesday, the 24th January, and will be 
opened in the presence of such of the applicants as 
may attend, 

The Allotinents will be made to the highest bidders, 
provided the rates offered are not below £101 in 
money for every £100 of Stock; in the event of the 
receipt of Tenders in excess of the amount to be 
allotted at or above the minimum price, the Tenders 
at the lowest price accepted will be subjected to a pro 
rvdta diminution. 

If no allotment be made, the amount forwarded 
with the Tender will be returned in full, and if a por- 
tion only of the amount applied for be allotted, the 
surplus will be appropriated towards the payment of 
the second instalment, 

Tenders must be for even hundreds of Stock, and 


will not be preferentially accepted, 

The purchase-money will be required as follows : 
£5 per ce.t. on application, aud so much onthe 
ist February, 1593, ag will leave £60 per cent. 
payable as under: 

£3) per cent. on the 20th February, 1893. 

£30 per cent. on the 20th March, 1893. 

The first payment must accompany the Tender, and 
the subsequent payments are to be made at the Bank 
of England not later than the dates above mentioned. 

Payments may be made in full on the let February, 


March, under discount at the rate of 2 per cent. per 
annum, 





for 1892 (so 


The Investor's Miia is 
RECORD in existence of the dealin 
it has, in consequence, attai 





The payment of the Interest and the repayment of 
the Principal are guaranteed by Her Majesty’s | 


‘PORTMANTEAUS. 


those ata fraction of a shilling other than sixpence | 


1893, or on any subsequent date prior to the 20th | 











greenish to middling, 95s to 107s. 2,069 bags Certral American Per 8 lbs by the carcase. 

included fine Guatimala up to 108s. . : seal iin : ¢ 
RICE.—Further business in cleaned, including Japan to arrive, | \iisgitn Mette ne oo GO| Middling ditt0 wnnsennnnnenen 4 6 

at 10s 9d to lls 6d, ex quay, London. A steamer cargo Of 3,000 | prime ditto 0.0... ceccscesssesceseseee 4 6] Prime ditto ssersecserceserres seerereee 8 6 

tons Ngatsein, February, sold at 6s 6d, open charter, Interior pork.......0+ eresseesseneesees ; ee Sa = wgeentenetineens : : 
PerPrR.—Further business in Singapore, black, to arrive, at 39d to | Primeditto swcccsccccscnen cs | FUUEGIMO wine wnsaenmnnen 9 2 

to 3 13-32d. Zanzibar cloves active. 

INDIA-RUBBER.—600 packages, by auction, went rather dearer. er TT WAREET. miasiiness 
TALLOW.—904 casks Australian, by auction, went 9d to 1s dearer, | patordshire Imperators ... 75s | Magnums (high land) ... one 
and all well Town melted advanced to 30s 3d. Kent avd Essex Hebrons ... 708 Magnums (black land) 3 

1 AURITIUS GOVERNMENT Scrip Certificates will be issued at the Chief Head Offices— 


Cashiers Office, Bank of England, in Exchange for 
the Banker’s receipts for the amounts payable on 
Allotment ’ . 

A coupon for the Ist July, 1893, dividend will be 
attached to the Scrip Certificates, but they may be 
inscribed at the Crown Agent~’ Offices in Downing 
street, and No. 1 Tokenhouse buildings, at any time 
on payment of the instalments in full and surrender 
of the Scrip. : 

Forms of Tender may be obtained by applying at , 
the Oftives of the Crown Agents for the Colonies, 
Downing street, S.W., and No. 1 Tokenhouse build- 
ings. F.C. ; at the Office of Messrs Mullens, Marshall. 

, and Co, 4 Lombard street, E.C.; and at that of 
| Messrs J. and A. Scrimgeour, 18 Old Broad street, 
| EC.; and copies ot the Acts may be seen on applica- 
| 
| 


LONDON & NB OMICe 


LIVERPOOL. 


74, King William 
Street, 
_ LONDON. 


Special arrangements 

made with gentlemen 

able to introduce good 
Agents. 





| tion at the Office of the Crown Agents in Dowoing 
street. 


NSURANCE COMPANY. 
Office of the Crown Agents for the Colonies, 


BREAKFAST—SU PPER. 
Dosninug street, London, 20th January, 1893, 


jmoion |aPPS S 


GOUPS, PRESERVED PROVISIONS, GRATEFUL—COMFORTING. 


‘PorrED MEATS. ay ie enabe Rte G Q) G Q) A 


ESSENCE of BEEF, BEEF TEA. | BOILING WATER OR MILK. 
‘TURTLE SOUP, and JELLY, and 
other 








THE INSTITUTE OF BANKERS. 
| GPBCIALITIES for INVALIDS |_ Tre SECOND LECTURE v9 ‘this Subject, by Mr 
| CAUTION BEWARE OF IMITAaTrons | lmtitution, Finsbary cireas, on WEDNESDAY next, 
iitani on proventation of Ghelr seartonel cards. “Other bank 

E officials can obtain tickets of admission at the Offices 


'11 LITTLE STANHOPE STREET | of the Iustitute, 34 Clement’s lane, Lombard street, 











MAYFAIR, W. ar 


_ALLEN’S 


SOLID LEATHER 





S LVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames 
Silvered by vew process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 


Ss Guu CHIMNEY-GLASSES, COR- 
37, WEST STRAND, LONDON. |“ NICES.—OVER-MANTELS IN HARD WOOD. 


| Latest designs. Moderate prices. Bestquality. Old 

CATALOGUES POST FREE. | frames re-gilt. Old glasses re-silvered. 
, wlan ch destino THE PATENT SILVERING COMPANY (Limited), 
ESTABLISHED 1818. | 10,12, and 14 Lower Kennington lane, London. 


HEERING’S (DUNVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
COPENHA | Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
CHERRY BRANDY. 


exhibited. Suppiied in casks and cases for home 
| Sold by all respectable Wine Merchants. 








| use and exportation. me on application to 
DUNVILLE and CO. (Limited), Roval irish Distil- 
| leries, Belfast, or at their London Offices, 4 Beaufort 
’ buildings, Strand, W.O, 








THE INVESTOR'S MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, ls 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Froe, 14s 9d, 


SPECIAL NOTICE. 


The December Number of The Investor's Monthly Manual gave, 
and Lowest Prices of all Stocks and Shares for ‘the Four Years, 1889, 1890, 1891, and 1892, the Latest Quotations 
as to indicate the Exact Movement during the Year), a Tabul c 
the Names of the Markets where each 
Position of Foreign and Colonial Governments. to Railways, &c.;° &e. 
Addvesses of the various Companies, with the Names of their Chairmen a 


in addition to the usual information, the Highest 


: t du ; ; abulated Chronicle of the Year's events, 
Security. is chiefly dealt in besides Memoranda relating to the Financial 


In addition, there was 
nd Secretaries, or Managers. 


TO ADYERTISERS. 


blished at the end of every mont d is by f | has 
throughout the United Kin dom in every she MOST COMPLETE PERIODICAL 


description of Stocks and Shares, &c., &e: 
nd investing classes, 


advertisements appealing to the mon be foes mee which places it in an UNRIVALLED POSITION as a medium for 
OFFICE, 340 STRAND. | fea 


furnished the 


Patocua ete nes Ac pA hee 


ge 
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mm STANDARD %z. 
LIFE ASSURANCE COMPANY. 


III ic nce crap e+ssns ties 
INCOME ......... cc eceeeeersessereeesee 1,000,000 
PIII. socssevissestccaeseacoesaucous 5,500,000 


Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Office. 
London: 83 King William street, E,C., and 3 Pali 
Mall East, 8.W. 


ACCIDENTS WILL HAPPEN 
The Railway Passengers Assurance Co. 
ACCIDENTS OF ALL KINDS 


£3,200,000. 


64 Cornhill, W. D. MASSY, 
Lon 


don A. VIAN, Secretaries 


GRESHAM "se 


‘Bxceep LIFE 
£4,850,000 OF FICE. 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


Heap OFFICE: 
ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 
WEST-END Brancu: 2, WATERLOO PLACE, S.W 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orricg—St Helen’s square, York. 
LONDON OFFicge—No. 82 Old Broad street, E.C. 





CID cccicensecessiecsersnen «. £500,000, 
Accumulated Fund... 935,788 
Annnal Income.......... » 178,003, 


J. A, CUNNINGHAME, 
Secretary and General Manager, 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BAKS, LONDON, E.C. 


Founpep 1848. 


-_——— 


INVESTED FUNDS ............+.. £16,000,000 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 
T HE IMPERIAL _srsurance 


COMPANY Limited. FIRE. Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up,£300,000. 
Total Funds, €1,600.000. 
E. COZENS SAITH, Genera) Manager. 





Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 


{ F. GREEN & CO. 
{ ANDERSON, ANDERSON, & CO. 


Head Offices: FENCHURCH AVENUE, LoNDoN. 


For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 





MANAGERS 


P AND O. MAIL STEAMERS 
. 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and | Every Week. 
MADKAS via BOMBAY, 
CALCUTTA, MADRAS,COLOMBO, 


CHINA, STRAITS, JAPAN 


AUSTRALIA, NEW ZEALAND, }Every & 
TASMANIA,” NAPLES, and{ peraighs. 


ALEXANDRIA 


Caear Rerugy Tickers. 
For particulars apply at the Compan ‘s Offices, 


122 Leadenball street, E.C., and 25 Cockspur stree 
London, 8.W. “ 
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«QUITABLE-*"¢ 
SOCIETY. 


FOUNDED 1762. 
PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ec. 
LONDON 
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LONDON LIFE ASSOCIATION, ®: "ze=* 


ESTABLISHED 1806. Funds in hand, £4,150,000. 
Tke Associstion’s Half Premium system provides a maximum of assurance at a minimum of cost. 


| PREMIUM FOR EACH £190 ASSURANCE, 


‘i j : 
Age | Moiety Payable A half (if amounting to £10) of a member's ordi- 














| Estimated ; 

| : Fee : nary premium during the first seven years ma 

ae ee iret eee remain asa Joan on the policy, ieboreak, (four ae 

| Birthday. | even Years, goth Lear. cent. only ia now charged) being yearly paid. It la 

| ieee £ es to as Pees} anticipated that tne eighth year’s premium will be 
- : 5 ° 7 > i reduced by not less than 61 per cent. (with the pro- 
35 118 6 6 1 spect of further gradual reduction), and the loan 
7 La? may then be repaid by instalments or continued at 
45 | 2411 115 0 Sekeust 

i a 3 4 9 ae 4" . 

65 414 6 S183 





GLERCY MUTUAL ASSURANCE SOCIETY. 


ESTABLISHED 1829. 
OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


Patrons—His Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
PResipENT—The Right Hon. and Right Rev. The Lord Bishopof London. Vice-Presipent—The Lord Harris, 
CnaiIRMAN—The Very Rev. The Dean of Westminster. Dgeury-Cisarrman—The Hon. Edward W. Douglas. 

Prysician—J. Kingston Fowl-r, Esq, MLA., M.D. Actuary—Frank B, Wyatt, Esq. 
SeECRBTARY—Matthew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 
(For Qualification, see Prospectus.) 


This Society, conducted entirely on the Mcrcau Principe, offers the AnsonuTe Security of AN ACCUMULATED 
Fund oF £3,659,325 anp AN ANNUAL INcomE or £390,656. 


ATTENTION 18 DIRWCTED TO ‘THE FOLLOWING SPECIAL PRATURES :— 

1.—The Annual Premiums charged are BELOW TH AVBRaG#, this fact being equivalent to an IMWEDIATE 
Bonvs. 

2.—The Expenses ¢f Management are on a remarkably low scale, No Aoents being employed or Commission 
paid for the introduction of business. Large sums are thus saved to the Assured Members. 

3.—The Rate of Mortality among the Members is very much lower than among the general population. 

4.—The combination of the above favourable circuinstances has resulted in the return of BXCEPTIONALLY 
LARGE Ronvuses to the Assured Members. The Bonus declared for the 5 years ending 31st May, 1891, 
amounted to £517,000, making the total Bonuses distributed £2,622,812. 

5.—The Reserves for tne Society’s Liabilities have been estimate? on THK MOST STRINGENT BASIS RMPLOYRD BY 
ANY INSURANCE INSTITUTION IN THR United KiNepom. Participating life assurances have been valued 
by the combined Insitute of Actuaries’ Hi and Hm(5) Tables, with intereet at the rate of 2) per 
cent. per annum, eredit being taken only for the net premiums according to the Him Table 

6.—-Assured Members have therefore avsoLUTé& SEJUkITY with the prospect of the continuance of a nioH 
RATE OF Bonus. 


WIHOLE-LIFE axp ENDOWMENT ASSURANCES arr. GRaA‘STED AT Low PREMIUMS, WITH RIGHT OF 
PARTICIPATION IN PROFITS. 


Further infor mation on application to the Society's Office. 
MATTHEW HODGSON, Secretary. 


FavouraBLy REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. 


‘HOW to SELECT a LIFE OFFICE’ 


By G. M. DENT, F.S.S. 


“Those who are seeking an office for the purpose 














“Explains with singular clearnsss the canons by 


of assurance will do well to peruse thi« ‘dialogue’ 
before deciding upon any particular company.”’— 
Bullionist. 

“The statisties asto endowment assurance policies | 
as investments are highly interesting a.d convincing.” 
—Citinzn 

“ The elaborate tables are distinctly valuable.” — 


Financiat Times, : 


which, the srcu-ity of an office m y be tested and 
its prosper'ty gauged. and shows the immetge differ- 
ence between the advantages offered by: different 
companies.”— Manchester Examine. 

“A valuable pamyblet on life assuran-e.”—Jforn- 


ing Post. 2 
« A cleverly-written disloaue.’ —- Law: Journal, 
4 An iogtructive pamphlet. '—Siatist. 


PRICE is; by POST, Is id. Tore 
JOHN HEYWOOD, Deansgate, Manchester; and. Paternoster buildings, London. 





WHITELAW’S TELEGRAPH: CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. | 
Arran both in Alphabetical and Terminational Ordet. 338,200 Words in all ; 
ged od inoimdings New English work of 53,000. .. tet 
Selected on the principle that there shall be at least two letters difference between each word, and that agrié 


Wairr.aw's Orrics, 23 Lombat 





Trausernare Orrase 
street, E.C,; Pauumn & Hows, Manchester, JAMES. 


of the words shall be Seon convertible. 


.O. srornswoous & Oo., 64 Gracechurch 
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Banks, &c. THE NATIONAL BANK OF SCOTLAND, 
NEW : Y OR K PR OD U CE Incorporated by Royal Charter sakes of Parliament. 


ESTABLISHED 1826. 
EXCHANGE BANK. HEAD OFFICE—Epipvran. 


Capital, 25,000,000. Paid up, £1 ,000,000. Reserve Fund, £760,000 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


ae a are kept any to usual custom. 
E I t Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of none - 
. I ; ESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manager in London. 







































CAPITAL ...... $1,000,000. 
SURPLUS ...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful given to the Purchase and Sale of 
American securities. Cable transfers made. 

Loxpox Baxkers—The City Bank (Limited). 


THE NATAL BANK (LIMITED). 


Established 1854. 
Bankers to the Government of Natal 











BANK OF NEW SOUTH WALES. [THE BRITISH BANK OF SOUTH 


Established in 1817. AMERICA (Limited). 





Hrav Orrices: PIETERMARITZBURG, NATAL. Lowpox Orrice—64 Old Broad street. Hzap Orriczr—2a Moorgate street, London, E.0, 
karen ct aaa WY VEADENNALE oO | Gaal Pal mgt omnd | SARL A pcre ag 
SUBSCRIBED CAPITAL ......0....ccceceeeeceeeee 878,110 Reserve Fund..........+-« £1,000,000 Reserve Fund..........c0ccccceceresee £300,000 


Letters of Credit and Bills on demand, or at thirty 


daye’ sight, are granted upon the Head Officeand | Beaxcuesin BRAZIL, Rio de Janeiro, Santos and 
Branches throughout the Australian and New Zealand | Sao Paulo. F 


Colonies. Bills purchased or forwarded for collection. Braxcugs in the RIVER PLATE Buenos Aires, 


PAID-TP CAPITAL.00cc0s000ccc00cssccnccecrcseccs © SONNE 

IIT FOG ccnccccessvccccccestnct sataness 
LONDON COMMITTEE. 

Thomas Bell, Esq., of Messrs Searight, Bell and Co. 


G. D. Peters, Eeq., of Mesers G. D. Peters and Co a remittances made. Montevideo and Rosario. 
John Paddon, Esq., of Messrs Hill and Paddon. DEPOSITS received for fixed periods, on terms CoRRESPONDENTS 1p NEW YORK and the principal 
Loxpon ManacGer—J. 8. DUNCAN. which may be known on application. cities of Europe. 
Letters of Credit and Drafts issued on all the prinei- DAVID GEORGE, Manager. Deposite received for three years at 4 per cent. per 
pal towns in Natal, the Transvaal, the Cape Colony, A a aig annum. 


and the Orange Free State. Bills negotiated and sent 
for Collection. Telegraphic Transfers made. Deposits 
received for fixed pcriods (rates to be ascertained on 
application at the London office). Current Accounts 
kept, and every desctriptior of Banking Business 


THR COLONIAL SANK Of) 
Incorporated by Act of the Geverai Assembly, 1874, | THE BANK OF TARAPACA AND 





. : Subscribed Capital, £1,000,000; Paid-up, £400,000 LONDON (Limited). 
ssacted in connection with South Attica. - Reserve Fund........0...+-000. See £52, Heap Orrice—43 oe Aiatn® street, E.C. 
= g ; a ~—————~_ | Reserve Liability of Shareholders ............ £1,600,000 Subscribed Capital ......... se. £1,000,000 
[HE BANK | OF AUSTRALASIA HEAD OFFICE—DUNEDIN. ania . 
nco ra a arter, > i aid Runeeococoncoosoooeeuene . 
( . Thres edie eek, mee Loxpon Boarp oF DirecTrora—Right Hon. L. H. Branches — Valparaiso, Iquique. Pisagua. 


Courtney, M.P. George Cowie, Managing Director. | Cable Transfers, Drafts, and Letters of Credit issu 


Paid-up Capital .....,....006 sessereee 21,600,000 Drafts and Letters of Credit issued. Demand | on Chili. The purchase and sale of Funds under- 

Reserve Fund ........... saablinesenamnene 800,000 Remittancee cabled. Bills on Australia and New | taken ; also the receiptof Dividends, the negotiation 

Reserve Liability of Proprietors Zealand negotiated or collected. and collection of Bills of Exchange, Coupons and 
under the Charter ..........00...++ 1,600,000 Deposits received for fixed periods, Circular Notes | Drawn Bonds, and other Banking busin¢ as. 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


Issued, and every description of Colonial Exchange | Qurrent accounts opened. Deposite received for 
and Banking Business transacted on favourable terms | fixed periods, a9 follows:—For six months, 4 per 


—to be ascertained on application. cent; one year, 4 ook: lameee mameee ls 
No. 92 Cannon street, London, E.C, special ee per cent.; longer pe y 


t 
JOHN DAWSON, General Manager. 


ENGLISH, SCOTTISH, eae erennnareen supe snes Saree 
AUSTRALIAN CHARTERED BARE, - [MPERIAL BANK OF CANADA. 


Incorporated by Royal Charter 18652. HEap Orrice—Toronto. 








. : a 7 Paid-up Capital ......... : . £900,000 : 
HONG KONG AND SHANGHAI —— a £900,000 — pa Manitete, cad BW 
BANKING CORPORATION. Reserve Fund.......0-..e:scssseeeeevee £510,000 Capital Paid up....ceccscccccccssesseseccseeeee 1,940,007. 


Capital, $10,000 000, all paid up. 
rve Fund, $3,300,000. 
Reserve Liability of Proprietors, $10,000,000. 


LETTERS of CREDIT and DRAFTS granted on Te sso. 1,020, 
the Branches and Agencies of the Bank in the MONEYS RECEIVED for Credit of the Head 
Australian Colonies, and BILLS negotiated or for- | Office and Branches, and Letters of Advice thereof 


Court or Directors anp Heap Orrics in Hon@ | warded for collection. issued by the Agents of the Bank in London, England— 
Kona, The Bank receives deposits for fixed periods, on LLOYDS BANK 
Loxpow ComMITTER. terms which may be ascertained on application. 72 LoMBARD Street, EC. 


Albert Deacon, Esq. (of Mesars. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs, Jardine, Matheson 
and Co., China). 
David McLean, Esq.,5 —— court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 


Letters of Credit may also be obtained b ying SPECIAL ATTENTION given to Canadian collec- 
to tne Agents of the Bank in the princl to tions, forwarded either direct to the Head Office of the 
throughout the United Kingdom. Bank in Toronto, or = London Agents. 

88 Lombard street, E.C. D. R. WILKIE, General Manager. 


[,ONDON, PARIS, & AMERICAN |THE ANGLO - CABIFORNIAN 


noted rates of interest :— BANK (Limited BANK (Limited). 
1, 2, or 8 years, 4 per cent. per annum. Carrran, £1,000,000. ¢ Sesuaiees , £500,000. Capital Sater TA. Subscribed, £600,000 
6 months, 34 per cent. per annum. Paiv-vp ,£400,000. Reserve Fuxp, £130,000. ae £300,000. Reserve Fund, £120,000. 
Interest payable balf-yearly at 30th June and 3ist | Hap Orrice—58 Old Broad street, London, E.C. Head Office, 18 Austin Friars, London, E.C. 
December. BRANCH AT SAN FRANCISCO, CALIFORNIA, Branch at : 
THOMAS JACKSON and )} Managers in AGENcy IN New York, 10 Wall street. Agents at New York, J. and W. Seligman and Co. 
EWEN CAMERON, London. AGENTS aT Panis, Messrs Lazard Fréres et Cie. The Bank transacte king Business, sells 


$1 Lombard street, E.C., London. CorResronpENts IN Cuicaco, First National Bank. | Drafts on California, Oregon, Nevada, &; also on the 
- Banking and Exchange Business with Arnica ana | Hewaiian Islands, sends Bills for collection, makes 
the Contivext of Evrorm transacted on favourable | Telegraphic transfers, and grante Letters of Credit. 


terms. Letters of Credit and Circular Notes issued J. SIMON, Managing Director. 





[HE FEDERAL BANK OF 





Head Office-—Melbourne. 
Branches in Victoria, New South Wales, and 
ustralia 





COMPANY OF SYDNEY. 


vind sou Aust % 7 THE COMMERCIAL BANK OF Established 1834. Incorporated 1848. 
: "Paid-up Capital, ryt atl stint nee (Limited). iniediain Paid-up Capital, £600,000. 
London Branch, 18, King William st., E.C. Paid-up Capital...........cccomme- 1,200,000 Reserve Funds, £830,000. 
Loxpox Boarp oF Directors. Reserve Fund ............:ccecrce WUQQ00 The London Board of Dircflip grant Letters of 
Sir Henry Barkly, K.C.B., &. Huap Orrice: Credit and Bills of Exchange on the Head Offize of 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. the Bank in.Sydney and on the Branches in New 
Hon. Howard Spensley. MELBOURNE. South Wales and free of commission. 
DRAFTS issued " CABLE, TRANSFERS made. neeere ane and BILLS Negotiated and sent | Bills paieans or forwarded fortollection. De 
NEGOTI sent for COLLECTION. lection. received for periods and terms may be 
pcerostts received for fixed periods on terms to wihasete Reostvet Scee periods on terms | ascertained on lt oa een 
ae fise. G IVEN, M ; ; : o Manegne. 
JOHN H, BUTT, Manager. Mo 1 Bist nn We, moagee London Office : 18 lane, Lombard street. 








THE QUEENSLAND NATIONAL 
BANK, LIMITED. 


QTANDARD BANK OF souTH|BANK OF NEW | ZEALAND 
THR p Go AFRICA (Limited (Incorporated by # General ’ 
Dubonetaed Copitel, B00 Paid-up Capital, | (Bankers to the Goverment of tine 20th July 3801:) 5 
£800,000; Reserve f : H . Cape of Good Bankers to the New Zealand Government. 
HIBAD OFFICB.........0000 cow E RISBANE. etimanaite Heap Orrice. “a Head ores geen Victoria street, EO 
o. gE. Eeq. { Lloyds Bank, Clem: Lombard street, London, » Capital P aid Weoseces POOCeeTOe ov eseeer essere 
r S. Deres, ia Daven, aud Oo)e | Pald-upGapleal snc eee | Reserve Lisbiliyy-eeess sete. 150000 
Vieary sa ( ibbe and Sons). Reserve FUNG w.cccceccseesesessevee 615,000 This Bank grants Drafts on all its Branches and 
Stewart, itewart). This Bank grante Drafts on the towns in | Agencies, and transacts every description of 
nes was pretnetet the Noa we Natal, and ape African cennected with New Zealand, ea 
tained on apphenen” Serme which may be ascet. Bexinces connected wits the sock hire pane on the ows favourite fron deposits of £50 
Wo. 29 Lombard street. F.C. gy ee pn ay te made. and upwards, rates and particulars of which can be 
J. W. DICKINSON, Manager. | may Co knewn en application. on terme which | ascertained on application. 


H. B. MACNAB, Manager. 





AUSTRALIA (Limited). ilabl 
Joint Bankers to the ee. ential we able in on Caen States, Europe, India,China, | —_—_—— 
South Australia. . P. W. ROBERTSON, Manager. | THE COMMERCIAL BANKING 


5 HEME Ns at ii GPS IRREL ARE nan IS oe 


